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THE BUSINESS OUTLOOK 








USINESS continues in 
much the same 
cautious pace that 
marked it a week ago, 
with little definite in- 
dication of a near up- 
slope. The trade re- 
views express the 
opinion that it is still 
a little early for the 
real Spring ordering of goods to 
show itself. Along with the general 
merchandise trade the steel industry 
and the automobile industry also 
have their eyes fixed on an increased 
Spring demand next month, and are 
pinning their hopes for the first half 
of the year largely on that prospect. 
Increased bank clearings appear to 
indicate an increased volume of busi- 
ness—which is perhaps subject to 
considerable deductions on the score 
of stock speculation. 

Freight loadings for the first week 
in February are likewise cited as evi- 
dence of expanding trade; yet a 
reasonable test appears to contradict 
such an inference. For example, if 
we average less-than-carload load- 
ings for the snow-blockaded week 
ended Jan. 31 with the higher figures 
reported last week for the week 
ended Feb. 7, we get for the two 
weeks 238,450 cars, which is nearly 
600 cars less than in the week pre- 
ceding the snow blockade. Similarly, 
miscellaneous freight, which includes 
car-lots of merchandise, gives an 
average loading for the two weeks 
of 299,790 cars, which is only 540 
cars greater than the week before 
the snow block. 

The same point is even more 
strongly enforced by a_ similar 
averaging of total loadings for the 
two slump weeks ended respectively 
Jan. 24 and 31, with the recovery 
week ended Feb. 7. Those three 
weeks show average total weekly 
loadings of 916,184 cars, which is 
16,000 cars less than the total for 
-the week ended Jan. 17, before the 
snowstorms. So far as the loading 
figures go, therefore, they give no 
evidence of increased ordering. The 
Cleveland Trust Company’s circular 
expresses the opinion that business 
is in fact decidedly on the upgrade; 
but that business men are unable to 
recognize the realities of the situa- 
tion. Disappointed in the expected 
January boom, their consequent men- 
tal depression, it is held, prevents 




















now apparent. 








A perceptible slackening in the expansion of 
trade, following the initial rise in mid-January, is 
There is no reason to doubt an 
increase in demand as Spring comes nearer; but 
there is reason for thinking any very marked 
expansion rather problematical. 
mobiles, two very significant commodities, alike 
present the uncertainty which pervades trade and 
is showing itself more in industry. Prices as the 
ultimate consumer meets them—and especially 
rents—are too high for the kind of prosperity that 
can stand without the prop of quotation marks. 


Steel and auto- 








their seeing that business is steadily 
growing better; and will probably 
cause them to talk gloomily even 
after “prosperity” arrives. There is 
this to be said for the grumpy busi- 
ness man, however—that the selling 
expense connected with the small 
and frequent orders now in vogue 
eats sharply into his profits. 

The Buyers’ Strike Against High 

Wool 

Perhaps the most significant de- 
velopment last week was the inter- 
national buying resistance to the 
high level of wool prices; for what 
happened demonstrated in the inter- 
national field the existence of a 
sharp ultimate price barrier to sales 
—a feature of present. conditions 
that is of pressing and continuous 
importance in this country. 

What happened was that the wool 
buyers of the world refused to buy 
at the prices demanded. In Aus- 
tralia, important wool auctions -have 
been postponed or canceled, and the 
amount of offerings reduced in or- 
der to make buyers come to the 
growers’ terms. In England, wool 
dealers are unable to sell their stocks 
at the prices demanded and the 
banks with whose aid they are carry- 
ing their stocks appear disinclined 
to continue present credits. This 
bank caution even extends in some 
degree to the holders of manufactur- 
ing stocks. A curious parallel exists 
in the Argentine grain markets, 
where excessive prices demanded for 
export wheat have virtually ended 
transactions for the moment. This 
wheat buyers’ strike is reported re- 


sponsible, in fact, for the scramble 
of Argentine banks tc zet gold de- 
posits in New York against which 
the Argentine Government can issue 
notes to relieve the local currency 
famine caused by the absence of 
wheat bills. 

The wool situation bears directly 
on business in this country. Aus 
tralia’s action has already checked 
in some measure the decline of raw 
wool prices in the Boston market, 
and this steadiness, if maintained, 
may affect favorably the movement 
of American woolen cloths into 
manufacturing and retail channels. 
If raw wool had continued to fall, or 
should resume its recent decline, re- 
tailers would be shy of buying, for 
fear (like the cotton cloth buyers of 
last year) of presently finding them 
selves forced to sell at a loss on a 
lower market. Last week’s report 
of the American Woolen Company, 
showing a deficit of practically $12,- 
000,000 as against 1923, enforced the 
lesson of buyer resistance. Sales of 
that company’s recent offerings ap- 
pear to be slow, and it is not yet evi- 
dent that the higher price level of 
this year will be accepted by buyers 
generally. If it is not accepted on 
an adequate scale, wage reductions 
in the entire woolen industry would 
seem to be an inevitable consequence 
—a consequence which would extend 
itself to other business in the re- 
duced buying capacity of mill hands. 

Steel Buying Diminishes 

Some concern over the smaller 
volume of new orders for steel is re- 
ported by The Iron Age. There is 
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numbers than it has in the past; or it 
will have to sell greater numbers of 
families more than one machine apiece; 
or it must greatly expand its exports; 
or it must reduce its output. In prac 
tice, it will probably «do all of these 
things in varying degrees. In theory, 
another solution would be to make cars 
that would not last so long. but, ac- 
tually, cars are being better made all 
the time. 


Apparently the Spring marketing pros 
oects for automobiles are still hidden. 
Automobile industries last week ex 
pressed a hopeful view of the probabili 
ties, and cited an increased employment 
in Detroit factories amounting to 235 
operatives as evident of an upward trend. 
Retail dealers report better buying, but 
the Spring rush is not yet in evidence 
There are signs that the predominance of 
closed cars in the new output will create 
a somewhat awkward surplus of used 
ears of the open type, which parsi- 
monious buyers may insist upon taking 
largely intead of new closed machines. 


Prices and Building 


A slight rise in the level of com 
modity prices shows in the advance of 


the Fisher Index number last week to 


162.3 from 161.8 the week before, the 
rise being due chiefly to grain and 
flour. Dun’s reports thirty-six declines 


out of fifty-nine changes appearing in 
its list. 

The F. W. Dodge report of New York 
City building contracts awarded in 
January, though it is only for one city, 
is rather specially interesting for the 
change produced in its implications when 
one obvious correction is made in its 
figures. It shows a total of contracts 
awarded of $78,357.700, which is an in 
crease of 20 per cent. over the Decem 
ber ‘total, and of 4 per cent. over the 
total for January, 1924. Included in 
last month’s figure, however, is $6,000,000 
for the nave of the Cathedral of St 
John the Divine. This contract is 
obviously not the expression of current 
economic conditions, and if the total for 
the month is to be interpreted as an in- 
dication of business conditions, that 
$6,000,000 should be deducted from the 
total. After the subtraction of this 
sum, the January total for secular build- 
ings shows an advance of only 10.6 per 
cent. over December, and a deficiency 
of 3.6 per cent. in comparison with Jan- 
uary a year ago. 


Money and Markets 


in the financial markets of the week 
there was little new indication of things 
ts come. The shaking out of the stock 


market on Monday was perhaps useful 
as a demonstration to the speculative 
community that sharp and broad declines 
are now possible at any time. The sub- 
stantial recovery on Friday showed that 
the speculative temper is still sufficiently 
widespread to maintain a good many 
stocks—for a time—at price levels quite 
out of keeping with their earning values. 
The earnings reports of the week, includ- 
ing several whch showed impressive de- 
clines or losses last year, apparently were 
neutralized in speculative minds by the 
fact that the Reserve Bank did not raise 
its discount rate as many persons ex- 
pected it to do. With call money back to 
3 per cent. on Friday, the local signs 
were favorable to speculation. It is 
noteworthy, hfowever, that the specula- 
tive commodity markets have ceased to 
move with the stock market, respond- 
ing more than that market does to the 
economic realities of the situation. In 
the commodities there is a top deter 
mined by economic conditions, which is 
not easily passed. BENJAMIN BAKER. 


As Others See It 


Business Better Than It 
From the Cleveland Trust Company 
LITTLE more than a month ago 
the financial sections of the news- 
papers, and the annual business 
supplements that appear at the begin 
ning of each year, were filled with the 
most enthusiastic sort of forecasts of 
business for 1925. It was a veritable 
inundation of optimism 

During the past two weeks a marked 
change of tone has been noticeable in 
the published reports and commentaries 
on business conditions. Many reports 
indicate that business is somewhat hesi 
tant, and that while there are no <level- 
opments of an alarming nature, the prog- 
ress of trade and industry seems some- 
what slower than had been anticipated. 

These reports might well engender 
doubts as to the probability of continued 
business recovery if it were not for two 
facts which make it seem reasonable to 
discount their seeming importance. The 
first and most important of these facts 
is that there is a mass of current sta- 
tistical evidence which indicates that 
business recovery is continuing at a 
rapid pace. Production in basic indus 
tries is rapidly expanding, and as a 
natural accompaniment employment is 
increasing and wages are advancing. 

Wholesale prices are moving up vigor 
ously, and this is true not only of fool 
and farm products, but of non-agricul- 
tural stapies also. The railroads are 
reporting from week to week unprece 
dentedly large figures of car loadings 
for this season of the year, and the in- 
creasing demand of shippers for trans 
portation facilities is resulting in a rapid 
decrease in the number of surplus freight 
cars. In addition to all this the bank re- 
ports show large increases in the volume 
of clearings and of debits to individual 
accounts, which means that much busi- 
ness is being transacted. This mass of 
evidence clearly indicates that the busi- 
ness recovery that got under way last 
Summer is still moving ahead strongly, 
even though it is not yet very apparent 
in some lines. 

The other fact which makes current 
reports of hesitant business seem some- 
thing less than alarming is that similar 
depressing comments have in the past 
invariably made their appearance at 
about this stage in each period of busi- 
ness upturn. They appear to result from 
the disappointment that naturally fol- 
lows oversanguine expectations of an 
almost immediate return to prosperity. 
An examination of the old files of finan- 
cial periodicals shows that when business 
recovery is well under way many busi 
ness men complain that it has not yet 
reached them, and express doubts as to 
the probability that any real and durable 
improvement is coming. 

At a later period in the business 
cycle, when genuine prosperity has ar- 
rived, the comments always show that 
many business men are then convinced 
that it will last for a long time to come, 
for conditions then look so rosy that 
they cannot see any reason why they 
should change. It is entirely probable 
that past history is now repeating itself, 
and that current reports of slow business 
are in part caused by natural disappoint 


Looks 


ment following the very optimistic fore- 
easts of a few weeks ago, and in part 
by the seasonal slowing down that al- 
ways occurs in many lines in midwinter. 





Abatement of Demand 
From Dun's Review 


After the expansion of recent months 
it is not surprising that further gains in 
business develop more slowly and that 
in some quarters an abatement of de- 
mand has lately occurred. Purchasing 
had been large in many instances, cover- 
ing requirements for some time ahead 
and thus leaving less incentive for buy- 
ers to make additional commitments 
until goods previously ordered have 
passed into consumption. That the move- 
ment of merchandise is of notably heavy 
volume is shown by returns of railroad 
freight traffic, which continues to set 
new precedents for this season, and this 
evidence of trade activity is supple- 
mented by other favorable statistical 
comparisons. Records of bank clearings, 
of mill takings of cotton and of foreign 
commerce disclose increases, and the 
rate of operation in the steel industry is 
even higher now than that of a year ago, 
with specifications against contracts ex- 
ro | shipments in the Chicago dis 
trict. The possibility of an overproduc 
tion in some lines is not being disre 
garded, but thus far there has been few 
reports of excess supplies, and Spring 
needs are expected to become a more 
potent influence in the early future. In 
some cases, as in certain divisions of 
textiles, actual scarcity exists and pre- 
mium prices have been offered for quick 
deliveries. The main trend of commodity 
quotations, however, has recently been 
in a downward direction, though this re- 
versal of the price tendency has only 
come after many weeks of continuous 
rise. As a whole, prices are above last 
vear’s basis, and corporation reports for 
the first quarter are expected to show 
more satisfactory results as a conse- 
quence. 


Profit Margin Too Narrow 
From Hayden, Stone & Co.'s Market Letter 


Perhaps the most significant event of 
the week was the results shown by sev 
eral important industrial concerns fo) 
1924. These bring out very forcibly the 
difficulty experienced in securing profits 
last year; indeed, in not a few instances 
there was almost an. entire lack of 
profit, while nearly all that have re- 
ported so far show earnings well under 
those of 1923. This, to be sure, repre- 
sents past operations, while the market 
always looks to the future and, fortu- 
nately, it is customary to look forward 
to better things. 

It is difficult, however, to note an) 
decided change that might reasonably 
entitle one to expect greater profit. 
There is a large volume of business 
moving in many lines, as attested by 
railroad loadings, bank clearings, fig 
ures of building construction, &c., but 
there has been so far as we can see no 
essential change in the ratio between 
cost and price. The conclusion seems in 
escapable that the margin of profit in 
most lines today is subnormal in pro- 
portion to the volume of business trans- 
acted and in proportion to the capital 
employed. In short, the cost of doing 
business is abnormally high. The one 
factor in favor of the operator is that 
money can be borrowed at very favor 
able rates. This is helpful to the smalle: 
concern, or to one starting with a cer 
tain proportion of borrowed capital, but 
most of the larger corporations are 
already well entrenched in this respect. 

The leading authorities are of the 
opinion that interest rates are likely to 
work higher.. This is the season of the 
year when funds accumulate at the 
financial centres. As general business 
becomes more active in the Spring these 
funds will be drawn on. There has been 
a tremendous absorption of new flota- 
tions, both domestic and foreign. The 
banks, however, have been disposing of 
their investments to some extent to be 
in a position to take care of greater 
commercial demands. Meantime, the 
amount of funds used in market opera- 
tions has risen to an unusually high 
figure, though perhaps not a surprising 
one considering the increase in the 
wealth of the country and the greater 
number of securities now listed. The 
point is that large as is the amount of 
available credit, a continuance of active 
market operations, absorption of capital 
investments, gold exports and _ the 
financing of more active business must, 
in all probability, soon have their com- 
bined effect on money rates. 


Misleading Tax: Deductions 


From The Journal of Commerce, New York 


Among the long list of matters press 
ing for decision upon which Congress 
has failed to take action is that of in- 
come tax publicity. We are in conse- 





quence face to face with the possibility 
barring further legal action, that th« 
returns for 1925 will be broadcast b: 
the newspapers almost before the excite 
ment connected with recent revelations 
has had time to subside. 

The misleading conclusions that th: 
general public has extracted and _ will 
always be disposed to deduce from tax 
statistics accompanied by none of th: 
data necessary to their proper under 
standing have already been amply dem 
onstrated, and there is no excuse fo: 
failure to take action in this matter ex 
cept on the score that another addition 
to Congressional] sins of omission does 
not particularly matter at this juncture 
Nevertheless, there is one aspect of the 
question that has not received as much 
attention as it deserves in all the dis 
cussion that has been aroused by the 
publication of returns. The serious dis 
advantages connected with premature 
and unannotated statements of co? 
porate tax payments have not been as 
fully realized, nor have they been the 
occasion of as active denunciation as has 
the invasion of the financial privacy of 
individual taxpayers. 

An important reason for this differ 
ence in emphasis is probably due to the 
fact that corporations sallichine de 
tailed returns of profit and loss must, 
in any case, indicate the amount of thei: 
tax outlays, although they may not 
segregate them in such a way as t 
show the proportion borne by income 
taxes to other taxes. The dangerously) 
misleading deductions that may be en 
couraged by an isolated examination of 
tax payments are illustrated to a strik 
ing degree by the case of the Amoskeag 
Company. Here is an instance in whicl 
a concern which sustained heavy operat 
ing losses in 1923-24 is, neverthele 
assessed on earnings in excess of $5,000 
000 for purposes of Federal incom: 


ation for the year ended Novemlx« 
1923. What will the general public infe: 
from this fact? Very likely it will b 


inclined to insist that it gives the lic 
to statements that the cotton textile ir 
dustry is not flourishing. 

Now, what are the facts? The Treas 
urer of the company shows that the 
taxable income includes receipts from 
bond investments and large profits from 
an increase in the value of raw ccttor 
and wool bought prior to sharp price in 
creases. Actual operating returns on 
the basis of current market prices for 
raw material show a loss for the yea 
ended May 31, 1924, of over $2,800,000. 
As the Treasurer stated, the profit is 
entirely accounted for by extraordinary 
market conditions which are not likely 
to be duplicated. This means, of cours« 
that in the subsequent year, with price 
for raw materials ruling high am 
chances of speculative profits on inven 
tories slight or non-existent, a temporary) 
profit is pretty certain to be converted 
into a loss unless meanwhile there has 
been a drastic reduction in expenses. 

Obviously it is to the operating incom: 
and expenses that the public attentior 
should be called, not only for the Amos 
keag but for all other industrial 
porations, if a proper judgment of waw« 
policies, industrial activity and future 
prosperity is to be formed. Yet the pub 
licity given to tax returns is more than 
likely to deflect notice from the essen 
tial facts to the unessentia! or to the 
positively misleading. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist 


BOSTON, Feb. 21.—February is living 
up to its traditional reputation of being 
the worst month in the year for busi- 
ness. The present is said to be the poor- 
est month retail stores have experienced 
in many years. Manufacturers and 
wholesalers are doing fairly well. 

Trade in cotton textiles is, perhaps, a 
little better than last week, but not yet 
in a really healthy condition. Both the 
volume of orders and the prices of goods 
are slowly but steadily mounting. Wool- 
en mills are probably doing relatively 
better than hen engaged in cotton 
manufacture. In this connection, one is 
compelled to record the inexplicable fact 
that, while there is a virtual scarcity of 
w ool, the price is constantly dropping. , 

Legislation is being sought to modify 
the labor laws, which bear so heavily on 
textile manufacturers in New England, 
but organized labor is putting up a fight 
‘which the lawmakers are not likely to 
resist. 

The shoe business is chiefly engaged 
with fancy shoes for women, and word 
comes that a number of factories have 
turned down further orders of this na- 
ture. One of the largest manufacturing 
concerns has, for the first time in its 
long history, determined to devote one of 
its factories to the manufacture of a 
cheap grade of footwear, finding the de- 
mand slack for the finer grades. In 
the hide and leather trade, the feeling 
i less “blue” than it has been. Less 
inished leather is being imported and 
more is being exported. 


Special to The Annalist 


FALL RIVER, Feb. 21.—There has 
been little change in business conditions 
in the last few weeks along textile, shoe 
and leather and other lines. Neverthe- 
less, there is a strong feeling of confi- 
dence that great improvement is in store. 

According to a quarterly report just 
issued, thirty-seven Fall River textile 
corporations, with an aggregate capitali- 
zation of $44,465,000, disbursed dividends 
amounting to $640, 925 for the first quar- 
ter of 1925. Of this amount, $225,000 
was due to the distribution of assets of 
a mill which was consolidated with an- 
other plant last year. There were twen- 
ty-one mills which passed dividends in 
the quarter. Surpluses piled up during 
the high tide of Ssleoes following the 
World War, which have been used for 
dividend purposes in the long depression, 
have been exhausted. 

Three factors give the South the edge 
on Massachusetts and other New Eng- 
land textile centres. They are labor, 
taxation and restrictive legislation—the 
latter particularly with reference: to 
hours of work. Figures quoted at a re- 
cent legislative hearing show that in the 
cotton-growing States there are 17,126,- 
570 spindles, working 49,858,520,219 
hours, an average of 58% hours per 
spindle. In all other States except 
Massachusetts there are 8,836,674 spin- 
dles, working 14,237,957,982 hours, or 
an average of 31 hours per spindle. 

In Massachusetts there are 11,853,756 
spindles, working 16,247,970,860 hours, 
or an average of 26 hours per spindle. 
Another attempt is now being made to 
get back the 54-hour law in Massachu- 
setts, but it is safe to say that it will 
not be successful. 

January building contracts in New 
England amounted to $24,200,100. Con- 
tracts awarded for the week ended Feb. 
11 amounted to $6,297,400, as compared 
with $4,178,100 for the corresponding 
week of 1924. The volume of investment 
in construction work is significant in 
that it reflects faith in the future. 


Pennsylvania 
Special to The Annalist 

SCRANTON, Feb. 21.—Increased bank 
clearings for the first three weeks in 
January and unusual activity in the 
building trades a month earlier than 
usual are the basis for the prediction by 
bankers and Jeading business heads that 
business will be brisk here next week. 
The slight depression that has prevailed 
for the last few weeks seems to have 


aS AS 


been entirely dissipated and the usual 
Spring pick-up is, apparently, coming 
earlier this year. 

The soundness of the anthracite in- 
dustry is reflected in the upward trend 
of the stock of the Glen Alden Coal Com- 
pany, a concern owning and operating 
some of the biggest collieries in the an- 
thracite belt. Glen Alden had been at 
115 for three weeks, but it moved up 
to 119 on Tuesday, to 125 on Wednes- 
day and 130 on Thursday. The other 
coal stocks are expected to reflect this 
spirit, although they are now holding 
their own, and an upward trend by Le- 
high Valley and Reading Coal is certain 
to bring more prosperous conditions in 
this region. Other industries move along 
with the coal industry and the outlook 
is far more satisfying than a week ago. 


Michigan 
Special to The Annalist 


DETROIT, Feb. 21.—Retail trade in 
Detroit continues fair in volume, with 
a and Summer merchandise dis- 
played and indications are for improve- 
ment next week. Two of the largest de- 
partment stores are undergoing extensive 
alterations, which will give one of them 
the largest ground floor space of any 
store of its kind. Merchants report that 
Winter stocks are cleaned out. 

A temporary slump in buying power 
has been overcome by a resumption of 
factory operations, particularly in the 
automobile field. Jobbers and whole- 
salers report a better demand from the 
trade, although the extensive buying 
stage has not been reached. Building 
operations, which have been hindered in 
the last. month by unfavorable weather, 
spurted this week with the arrival of 
good weather. It is estimated that $42,- 
000,000 will be spent in a half dozen of 
the leading cities in Michigan this year 
to overcome the housing shortage. De- 
troit’s municipally owned street railway 
system reports a drop of $32,679 in earn- 
ings for January, as compared with a 
year ago. 


Illinois 
Special to The Annalist 


CHICAGO Feb. 21.—Everything is 
moving in good shape in the West, with 
the steel industry in the Chicago district 
continuing its operation at 100 per cent. 
and the mercantile interests selling and 
shipping more goods than last year, with 
prospects regarded as most favorable. 
While the steel industry’s future is some- 
what uncertain as regards a continua- 
tion of the present operating capacity, 
shipments are so large that a material 
increase in new buying is regarded as 
necessary to keep the present status of 
production through the second quarter of 
this year. There is no ground for espe- 
cial uneasiness along this line, as mills 
are well sold up for the first quarter and 
bookings beyond that period are begin- 
ning to come in at a fair rate. Rail- 
road buying of steel is not so important, 
the largest order placed this week being 
12,000 tons of rails and 3,000 tons of 
angle bars and other matérial by the 
Santa Fe, but deliveries on previous con- 
tracts are being urged by Western rail- 
roads. 

Automobile interests are said to ‘he 
doing less buying than at any time since 
the Spring of 1922. Their sales, how- 
ever, are reported as fairly satisfactory. 
Building prospects are regarded as espe- 
cially bright, and one estimate is that a 
good many millions of dollars of struc- 
tural work will be under way this year 
in Chicago and the West. Locally, the 
most important order was for 17,000 
tons of structural material for the new 
Hotel Stevens. Although coal production 
has decreased, the condition of the mar- 
ket has not improved to any extent. 
Building materials are being ordered at 
a good rate for this season with indica- 
tions of a hardening of values in a few 
lines. Cheerful reports are coming from 
the dry goods trade, both wholesale and 
retail, with sales of the former, as well 
as shipments, running ahead of last year, 
while retailers are having a satisfactory 
trade for this season of the year. it is 
between seasons in the clothing industry, 
yet they are all fairly busy. 

Grain prices advanced irregularly and 


wheat appears to be moving in a 10-cent 
cycle. Marketing from the farms has 
fallen off materially and is less thar 
last year. 

The money market is firmer, with 
larger borrowing as a result of increased 
activity in the manufacturing and me! 
cantile lines and a large amount 
money is going into securities for in 
vestment. Loans of the Seventh Federal 
Reserve Bank at Chicago, however, wer« 
decreased to member banks and increase: 
to non-members, while total resery 
to deposits advanced to 79 per 
against 78.3 per cent. the previous week 


cent 


Minnesota 
Special to The 
DULUTH, Feb. 21.—S icially, op 


timism is the dominant note in busine 
circles here; actually, there is a hint « 
caution in most lines, with one or tw 
bright exceptions. 

he knitting goods trade is in an un 
usually healthy state and practically al 
of the smaller mills are booked with ca 
pacity orders for Fall delivery. Ths 


Annalist 


electrical business, retail and wholesale, 


to be enjoying  satisfacto 
This is attributed to extensive 
favored by 


appears 
trade. 
building operations, 
weather. 

Retail clothing and department 
managements do not appear to 
couraged over this week’s business, 
in those instances where drastic 
cutting sales have been product 
good volume, with a corresponding 
sening in profits. 

Farmers, grain dealers and ba 
from this region, who have just ret 
from a Minneapolis meeting of the 
Farmers and Grain Dealers Associz 
reaffirmed their belief that 1925 
a prosperous year. 


he 
r€ 


Missouri 


Special to The Annalist 
KANSAS CITY, Feb. 21.—No 
but steady, wholesome business condi 
tions in the last week was the manne! 
in which manufacturers, jobbers and 
bankers described conditions in this ter 
ritory. A pronounced revival of busine 
over last month was reported by mana 
gers of big concerns in declaring that 
fair headway toward normality was be 
ing made. W. J. Bailey, Governor of 
the Tenth Federal Reserve Bank District 
reported that there had been a slight set 
back, owing to speculation, but that con 
ditions were improving every day. Go 
ernor Bailey declared that the report 
bankers and business men in the district 
showed steady conditions. 
of the people, he said, was 
good. 


poon 


extremely 


Kansas 
Special to The Annalist 


ABILENE, Feb. 21.—Greening 
fields, showing good condition except in 
the northwest counties of the State, wit! 
plowing commencing in the southern sex 
tion this week, gave the first promise 
of Spring. Indications are for large 
Spring planting and full employment of 
labor. 

Land sales are reported in the whea 
—_ enerally to local farmers. 

uilding shows signs of earlier acti' 
ity” than usual, particularly in suburban 
sections along hard-surfaced roads out 
of cities. Demand for farm leases 
strong, with higher ,rentals, due to in 
provement of agriculture and promise 
continued prosperity. 

A utility survey, completed thi 
shows 92% per cent. of urban ré 
as users of current, exceeding the 
of adjoining States. More towns are be 
ing tied in to central plant lines weekly 
Legislation detrimental to utilities seem 
unlikely at the legislative session. 

A mortgage-recording fee, adopted 
this week in lieu of all taxes, 25 cent 
per hundred dollars, regardless of tern 
of loan, will turn local capital to farm 
loans, of which 85 per cent. are held out 
side of the State. It will absorb much 
surplus now going into bonds and utility 
shares. 

The retail trade has remained stead) 
with merchants believing Spring will 
show more activity, and they are stock 
ing shelves more generously than last 
year. Although there are more than 
400,000 cars in the State, automobil« 
sales continue, rural buyers being mostly 
for cheaper makes and finer cars going 
to town buyers. Dealers expect to sell 
more to farmers after the harvest. 
large portion of the cars are bought on 


wheat 


week, 
ident 


record 


fe ratio 


The morale 


ange. “Two weeks of good 
hout a deep thaw, will put the coun- 


paign ts 


paign to 


tions to make more liberal 


espite 


ployment 
led labor. 


talment plan, financed through 
*( mpanies. 
grain is going to market, 
believing prices will again rise 
reign demand increases. Most 
income now comes from livestock 
ough the Winter and going to 


a moderate profit. 


pro- 


Nebraska 

pecial to The Annalist 
LAHA, Feb. 21.—Business next week 
South Omaha livestock market 
lepend very largely on roads and 
With good roads and good 
er, receipts will increase and prices 
lecrease accordingly. “It is up to 
eather man,” says A. F. Stryker, 
tary of the Omaha Livestock Ex- 
weather, 


in pretty good shape. If that 

iues, the prospects are that there 
e a heavy run of hogs and the 
will be lower. With bad roads, 
ll be a decrease in the receipts 

es on a corresponding increase in 
ice. Indications for the cattle mar- 
ext week are for a continuation of 
abnormally large receipts which 
narked this week. The price of 
next week will be governed strict- 
the law of supply and demand.” 
week will see a good run of fed 
that is, sheep that have been fed 

» market. Sheep growers are con- 
to run these on to the market 
ise of the good prices. Large re- 
would see a corresponding decline 


Washington 
Special to The Annalist 
ATTLE, Feb. 21.—Although Gover- 
Hartley vetoed an anproreaties 
by the Washington Legislature 
ling for a loan of $400,000 to 


ners in this State to purchase seed 


it, business men of Seattle and other 
in this section are organizing a 
raise this amount them- 
for relief of the farmers. If this 
done, 165,000 acres of grain land 
hreatened with abandonment. With 
elief forthcoming for the farmers, 
1ess conditions assumed a more 
perous aspect last week. A new 
encourage home building 
aunched by lumber dealers of the 
fic Coast at the opening session of 
['wenty-second Institute of the West- 
etail Lumbermen’s Association this 
More than 300 delegates were 
to support a movement to pur- 
bankers and savings and loan as- 
loans to 
rty owners for improvements. Log- 
yperators yesterday reported a 
ng down of operations, but condi- 
vere more promising in the Inland 
ire district, where employment con- 
have greatly improved 


Louisiana 
Special to The Annalist 


W ORLEANS, Feb. 21.—While 
ral business has been comparatively 
of late, particularly the retail 
this is not an unusual occurrence 
period of the year. Wholesale 
has been waiting on the early 


pects for the new crops, and as soon 


ese crops have been given a suf- 
tart to afford some idea of what 
oposed in the way of acreage for 

oming season it is expected that 
s will become more active 

the unsatisfactory character 

he last sugar season, it is claimed 


t a fairly full acreage will be planted 


gar cane, and the weather for some 
time back has been favorable for 


wing and-other plantation work. As 


rice is concerned, it is expected 

a good acreage will be seeded. 
regarded as probable that the 
acreage will be increased this 
both because of the larger crop 
last year and also because agri- 
sts believe that it will be profit- 
divert old sugar lands, which 
not been cultivated in cane of late, 
otton, a crop that can be grown at 
cost of production and because, 
attempts of the same sort were 
last season, good results were 


ained. 


abor continues to be well employed, 


i the many projects already started or 
preparation for a beginning in the 


future promise to afford abundant 
for both skilled and un- 
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Europe Living Far Beyond Its Means, Says Berlin 
Economist—-Heavy Excess of Imports in Germany 


and Other Countries Considered Menacing—Deflation 
a Crushing Burden in Central Nations 


From the Berlin Correspoudent 
of The 
“ISCUSSING the big 
import surpluses of 
several European 
States and the Ame 
ican credits which 
spring to mind in con 
nection therewith, one 
of the best Berlin 
economists declares 
that Europe is. still 
living $2,000,000.000 
a year above its 
He judged by the current big 
These cannot be taken 
of con 


, 
tunalist 





means. 
import surpluses 
as meaning everywhere a surplus 
sumption ovet production, — man) 
lave 


of the countries in question con 
siderable investments in the outside 

world 
Nevertheless the condition of Conti 
nental Europe’s foreign trade, which 
despite much improvement, has in six 
peace attained nothing like 


years of 
equilibrium between imports and exports, 
gives cause for anxiety. Few people 
share the optimism of ex-Minister of In- 
dustry Hirsch, who holds that in all post 
war years, the Ruhr occupation year ex 
cepted, Germany was producing very 
much more than she consumed. The 
question has become acute through pub- 
lication of German foreign trade statis- 
tics for 1924, in which quite a record 
import surplus is shown. This was ex- 
pected, in view of the November, 1924, 
reports, which showed a very large ad- 
verse balance for the first eleven months 
of the year, but pessimistic expectations 
were more than realized in December, 
and, therefore, for the twelve months 


Germany's Excessive Imports 


and 


In view of the fact that in 1923 
her 


1922 Germany practically paid for 
imports with her exports, this revelation 
has come with a shock. And as simul 
taneously, the foreign trade balances of 
Austria and Russia became less favo1 
able, the fear is expressed that Furope, 
after her post-war spurt, is dropping be 
hind in the «direction of the conditions of 
1919, when, owing to exhaustion of 
stocks and neglect of agricuiture, prac- 
tically the whole Continent was a beggat 
on the bounty of America. If that condi 
tion temporarily favored the United 
States by transferring thither the world’s 
gold, it would have proved disastrous to 
both parties had it become permanent 
Europe would simply have gone on get 
ting goods from across the Atlantic on 
credit, and, having no excess production 
for export, would have failed to pay the 
credits back 

The danger was overcome Looking 
back on the black years when the “Ger- 
man (and Universal) Catastrophe” was 
in every one’s mouth, it is astonishing 
how quickly most European countries 
stabilized their currencies and reduced 
their import surpluses. The two achieve 
ments were complementary. And whereas 
no single currency that was stabilized, 
even by makeshift means, has again col 
lapsed, also in general foreign trade con 
tinued to improve in the sense of getting 
nearer to the ideal of fully paying for 
imports with exports. There were still 
considerable import surpluses in 1924 
in Holland, Sweden, Norway, Denmark, 
Switzerland, to name only countries 
spared by the war; indeed even less im 

rtant and less favored countries like 
Finland and Lithuania showed up best. 
But in the majority of countries the ex- 
cesses of imports over exports in 1924 
were smaller than in 1923, just as those 
of 1923 were smaller than in those of 
1922. Compared with the black yea 
1919, it might a'most have been said that 
equilibrium had been maintained. 

A General Reaction Feared 

Unluckily, there are exceptions and 
very important ones—so important that 
some trade authorities foresee the begin 
nings of a general reaction, and predict 
that Europe will have a new sharp fit 
of sickness before her final recovery. 
Austria has been saved by a slight recent 
improvement from having a digger im- 
port surplus than in 1923; but the esti 





bajance of around on 
monstrous for a 
such small population rhe 
is no accident, but is the 
decline in produc 
accompanied 


mated 
billion 
country of 
passive balance 
inevitable result of a 


passive 
gold crowns is 


tion of exportable goods, 

by a record increase in the unemployed 
from 50,000 last Summer to nearly 

180,000 today. Russia is the second case 


in noint. If Russia, owing to her abnor 
mal political and economic system, seems 
not to be fitted for any category of 
comparisons, it must be remembered that 
until lately lowly moving back 
toward reasonable standards of produc- 
tion and trade; and that, as result of 
and partly as cause of that, she did in 
1923-24 internationally pay her way 
Had Russia maintained her 

ports (at the cost necessarily of 
underfed peasantry) she would have be 

an even more important buyer of 
and American manufactured 


she Wa 


tooa ex 


an often 


come 
European 


goods But of late the Soviets have even 
abandoned the pretense of maintaining 
exports In a decree, imitating Ger 


which restrictions on dealing 
in exchange are revoked, the Soviet 
Finance Commissary declares that an 
export surplus is not necessary to uphold 
the exchange of the gold “tchervonet”’; 
and adds that instead of export sur 
pluses, “large imports of necessary 
machinery” are aimed at. Without the 
exports the machinery cannot be paid 
for, and Finance Commissaries know 
that. Every recent month shows a de- 
cline in Russia’s exports. In December, 
1924, her trade was still 2,900,000 rub'es 


many’s, in 


active. But it was 21,200,000 rubles 
active in December. 1923 The smallness 
of the totals does not obscure the fact 
that a radical change for the worse has 
come upon Russia as a possible custome: 
of the world 
The German Case in Detail 

The above instances are straws show 
ing the way the wind blows. The wind 
itself is Germany. In 1924, as regards 


her foreign trade, Germany receded into 
the class which was considered normal in 
Europe in 1919; that is, she did not pay 
for even three-quarters of her import 

She could export only 6,566,000,000 gold 
marks’ worth of goods, against the 9,316, 
000,000 gold marks’ worth which she im 
ported. Yet in 1923 she exported 6,079, 
000,000, against imports of 6,081,000,000, 
1922 she exported 6,181,000,000, 


and in 

against imports of 6,302,000,000 He) 
misfortune here is that, work as_ she 
may, her home production has become 
relatively less valuable. A satisfactory 


output of goods at home, so that a sur 
plus remains for export, by no means as 
sures to her a tolerable trade balance. 
As compared with before the war, the 
prices obtainable in the world market 
for her staple exports have risen much 
less than the prices which she must pay 
for her imports. 

An instructive comparison shows that 
if her import and export quantities are 
valued at the prices of 1913 her exports 
had a value of 5,154.000,000 gold marks 
against the value of 6,964,000,000 of he 
imports. Had prices in 1923 been the 
same as in 1913, she would have exported 





for 5,352,000,000 gold marks, against im 
ports of 4, ,000,000, so that she would 
have been one of the few countries with 


active trade balances 

In the price matter, however, most of 
Europe is in the same boat, and the boat 
is becoming ever more leaky owing t 
the great rise in prices of grain, which 
Europe must import. Of Germany’s im 
ports of 1924, no less than 2,677,000,000 
gold marks’ worth consisted of food im 


ports, mostly either grain or foods whose 
production cost depends primarily upon 
the price of grain. What this means 
for the national trade balance in times 
of rising prices is shown by the fact 
that between July 10 last vear and 
Feb. 3 this year wheat in Berlin rose 
from 144 to 256 gold marks per metric 


ton, rye from 134 to 250 gold marks and 
oats from 131 to 191 gold marks. As at 
the same time the quantity of foodstuffs 
imported has of late tended to increase. 
it is not surprising that after payments 
abroad of 1,203,000,000 gold marks fo: 





Conditions and Prospects in Europe 


food in 1923 there was a payment in 
1924, as above stated, of 2,676,000,000. 
The increased sum, 1,500,000,000 marks, 
was a pure loss to the national 
payment balance, because the 
amount paid for food could bring no cor 
responding increase in the output of ex 
roods 


foreign 


large? 


portable 


Buying Too Much Luxury 


Goods. 


Germany 


It is impossible after more minute ex 
amination of returns to treat Germany’s 
foreign trade balance optimistically. A 
large increase of imports due to heavie1 
buying of raw and half-finished mate 
rials would justify itself if it foreshad 
owed a corresponding future increase of 


finished goods for export. But raw ma- 
terials imports in 1924 show the mod 
erately increased total of 3,686,000,000 


gold marks, against 3,106,000,000 in 1922, 
and half-finished materials show only a 


small inerease of 897,000,000 against 
806,000,000. The greatest absolute in 
crease and much the greatest propor 


tional increase is in finished goods, in 
ports being 1,781,000,000, against 920 
000,000 in the preceding year. A great 
part of these imports are luxury goods; 
nearly all are goods which could be and 
which in fact are produced at home. In 
the middle of 1924, when home industry, 

hich is now flourishing, stagnated, 
these unnecessary purchases from abroad 
went merrily on. Naturally, no foreign 
business man complains of them so long 
as he is paid. But if they increase in 
1925 at the rate of 1924 the trade bal 
ance will be permanently deranged 

At present there is nothing to prevent 
their increasing. Any firm which pos 
marks can buy all the dollars, 
sterling and guiden it wants; and almost 
any solid firm which does not possess 
marks can borrow dollars, sterling 01 
gulden abroad, and import goods ther« 
with. The American and British credits 
are already coming here in the shape of 
borrowed import That is the black 


sesses 


side of the wave of confidence in Ger- 
man solidity. History is repeating itserf. 
In the first post-war years, with eco 
nomic disorder at home and heavy un 


compensated deliveries of cash and kind 
to the Allies, Germany kept afloat 
mainly because foreign money, inces 
santly coming in, enabled her to buy nec 
essary foreign food and raw material 

With one exception, the famous Dutch 
gulden credit of 1921, this money did not 
formally come in the shape of loans. It 
came in the shane of invested or specu 
lated money, of which the American mu 
nicipal bond buving of early 1920 and 
the general foriegn real estate buying of 
1920-22 are the most striking instances. 
None of this money was returned to 
foreign countries, and no interest was 
paid on it. There is extreme risk that 
the same situation may occur again. It 
is quite true that the individual Ameri 
ean and European loans to German pri 
vate business are usually well secured 
because the borrowers have uncharged 
assets sufficient to pay back many times 


over. But it is increasingly doubtful 
whether the foreign payment balance 
will permit of transfers of money to 


abroad. That is the case with Germany 
It is the case in less degree with such 
other European countries as have chroni- 
cally unfavorable trade balances, in so 


far as these countries also become 
chronic borrowers from more fortunaté 
lands 





Gold Basis for Franc 
Is Still Remote 
From the Paris Cor i 


of The leualis 


HERE is stil] much talk about stab 
lizing the French frane around thx 


present rate of exchange with the 
dollar by creatine a new gold franc basi 
in order later to gradually regain it 


revaluation to the pre-war level. It does 
not seem, however, that the time is abso- 
lutely ripe for such a surgical operation 
and the patient’s health does not justify 
it at the moment. Supposing that, how 
ever, that every condition were favorable, 
the question is still a vexed one as to 
whether such a monetary reform is to 
be advocated, particularly when a nation 
has such heavy internal debts as France 
has had since the war 

Moreover, the example of the nations 


of Central Europe, where a monetary 


reform has been enforced, is not very 
encouraging Austria, for instance, wa: 
submitted at the end of the year 1922 
to a financial purification cure, under 
the control of the League of Nations. 
rhe Austrian crown was stabilized and 
has shown for two years a wonderful 
steadiness. But after two years of thi: 
cure, what is the economic state of Aus 
tria? The ex-Chancellor, Seipei, who 


was obliged to 


failure, the 


presided over this nolie 
himself admit that it was a 
number of unemployed in Austria, for 
instance, which was 40,000 before the 
monetary reform, increased to 75,000 in 


1923 and now reaches nearly 200,000 
The rate of interest for industrial loans 
is now 30 per cent. per annum. Prices 


are continually rising, exports are stead 


ily decreasing, creating thus an eve 
growing adverse balance of trade 
The situation is still worse in Poland 


Although the monetary reform is not y« 
one year old, its ill effect: alread 
as characteristic as in Austria and prov 
superabundantly that stability of the ex 
changes realized through the restrictio: 
and the rise in price of credits, the ba 
ance of the budget realized through to: 


are 


heavy taxation, are not sufficient t 
make a nation’s happines 

Discontent is afoot all over Poland 
Internal prices are continuously rising 
As a consequence wages are never suf 
ficient to cover the cost of living and 
strikes are continuous. Fiduciary circu 
lation is not adequate to the requir: 


ments of trade and industry. Industria 
credits are impossibly high and, in spit 
of official measures and taxations, tl 
average cost of money is at the rats 


60 per cent. per annum. Industry, bei: 
unable to borrow money, is short o 
working capital and cannot sell, excep 
for cash, even on her home mark: 
where foreigners beat them, thanks t 
the credits they are able to extend. A 
a consequence nearly all the trades | 


Poland are in a very bad predicament 
As a last example of the evils broug! 
about by deflation one may quote Czec! 
oslovakia. This country very  pluckil 
started immediately after the war he 
financial purification, and the Czechoslk 
vakian crown became soon one of the 
most sound currencies of Central Eu 
rope. This experience has now laste: 
for six years, and it is therefore int 
esting to see what results this country 
has attained. Mr. Englis, a forme 
Continued on Page 288 
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How Railway Equipment Is Being Utilized 


Efficiency Shown in Handling Record Traffic Without 
Using All Cars and Engines—Higher Train Speed a 


"Mark of Operating Effectiveness- 


Importance of 


New Statistical Measures of Performance 


By CHARLES W. FOSS 





OT so many 
railroad circles 
to discuss the ques- 
tion whether it was 
or was not desirable 
for the railways to 
own sufficient freignt 
cars so that traffic 
in periods of pros- 
perity could be moved 
without car shortage. 
It was offered in jus- 
tification of the fact that they did not 
own enough cars to prevent car shortage 
at such times; that if the railroads did 
have enough equipment to meet promptly 
the needs of every shipper in the 
periods of prosperity there would be an 
excess amount of idle equipment in 

periods of depression. Upon this idle 

equipment no return would be earned 
during an unduly large proportion of the 
time. The carrying of what would then 
be an excess investment was held to be 
more of a burden than the railways could 
justly be called upon to bear. The ar- 
gument was never decided; it was super- 
seded. Car shortages continued, but it 
became the custom to lay the blame for 
most of the country’s railroad ills on 
restrictive railroad regulation, or on 

Federal control and the results thereof. 
Finally, in 1923 and 1924, the car short- 

ages themselves disappeared. 

Railroad circles do not pay as much 
attention to car shortages as they used 
to. This has resulted principally because 
now there are.so many additional rail- 
way statistical units. Furthermore, it 
has gradually come to be realized that 
car shortages are only partly a matter 
of cars. It has been discovered—the 
word is used advisedly—that car short- 
age may mean rather locomotive short- 
age, or shortage of terminal facilities, or 
simply a shortage of that most import- 
ant element that must accompany suc- 
cessful railroading-—namely, morale. 


years ago 
used 








Record Traffic Leaves Much 


Equipment Unused 
heaviest traffic ever handled in 
of the American railroads 
was that of October, 1924. In that 
month the railroads moved 43.1 billion 
net ton-miles, and did so with a surplus 
of both freight cars and freight loco- 
motives. In August, 1920, the previous 
peak month of railway history, net ton- 
miles totaled 42.7 billion, and accom- 
panying that heavy traffic there was a 
shortage of 125,000 to 150,000 cars. In 
October, 1924, however, there was a sur- 
plus of cars in good order above ship- 
pers’ orders, averaging approximately 
100,000.. At the same time there was 
during the month an average of 3,200 
freight locomotives stored in servicable 
condition, a reserve of power that it 
proved unnecessary to draw upon. This 
surplus of equipment existed in spite of 
the fact that there were fewer freight 
cars and only slightly more freight lo- 
comotives in actual use in October, 1924, 
than were in actual use in August, 1920. 
The figures show that there were on 
the railroads in October, 1924, some 30,- 
000 more cars in serviceable condition, 
but. inasmuch as 100,000 cars were avail- 
able above shippers’ requests for cars 
the number actually in use was about 
70,000 less. The number of freight lo- 
comotives in serviceable condition was 
greater in October, 1924, but more of 
them were stored or idle, so that the 
number in use actually hauling trains 
was only about 500 greater than in 
August, 1920. There are few other 
comparisons of railway operation that 
point out more clearly than these the 
change in railway operating efficiency 
since the period of Federal control. If 
the railroads could handle as much traf- 
fic as they did in October, 1924, and 
still have a surplus of equipment, the 
fact suggests that they could have 
handled still more without additional 
equipment and without a shortage. 

In discussing such points as these, one 
naturally must not forget that since 1920 
there has been an increase in the 


The 
the history 


he PAS 


capacity of the freight cars. 
This increase in unit capacity has not 
been fully utilized. Thus, the average 
load per car was actually less in 1924 
than it was in 1920, the figure for Oc- 
tober, 1924, being 27.3 tons, and that for 
August, 1920, 29.8 tons, the 1924 load 
being 2.5 tons less. The situation was 
measurably assisted, however, by the in- 
creased car miles per car day. In Au- 
gust, 1920, the average was 27.4, but in 
October, 1924, it was 30.7, a figure which 
has never been exceeded and which has 
been equaled only once before, namely, 
in October, 1923, another heavy traffic 
month in which likewise there was a car 
surplus, 


average 


Operating Statistical Units 


The most interesting facts are those 
pertaining to the utilization of the loco- 
motive capacity. In the table are given 
certain selected railway operating sta- 
tistics for a group of months in the past 
five years, taken from the monthly re- 
port of operating statistics compiled by 
the Interstate Commerce Commission. 
They cover the Class I. railroads— 
namely, those having total operating 
revenues of over $1,000,000 annually— 
which operate 90 per cent. of the coun- 
try’s railway mileage, and carry about 
95 per cent. of the railway traffic. The 
units selected are not familiar ones to 
those outside of railroad circles, and are 
explained as follows: 

Gross ton-miles represent the total 
weight of the cars, including both the 
car and the load therein, multiplied by 
the number of miles each car is moved 
in freight trains. This unit is necessary 
in analysis of locomotive utilization be- 
cause the locomotive must haul the cay 
as well as the load. The figures are 
shown in millions. 

Gross trainload is the weight of the 
average train, and the figure for a par- 
ticular month is compiled by dividing the 
total gross ton-miles reported for the 
month by the number of freight train 
miles reported. 

Speed—There is practically no unit in 
railway service which is a better index 
of general operating efficiency than 
this. More exactly, it is designated miles 
per train hour. It represents the time 
between departure from the initial ter- 
minal and arrival at the destination ter- 
minal divided by the number of miles 
between the terminals. It is thus total 
elapsed time and not the speed which 
the train makes while it is in motion. 
It reflects delays due to engine failures, 
hot boxes, pulled-out drawbars, poor 
dispatching and anything else that would 
assist or delay a train in getting over 
the road. 

Gross ton-miles per train hour is a 
comparatively new unit and was one of 
those introduced to railroads generally 
by the Operating Statistics Section of the 
Railroad Administration. Trainload used 
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The Interstate Conference to Apportion the Subjects 
of Taxation Between Nation and States—Comity and 
Cooperation to Prevent Confiscatory Levies. 

By EDWARD A. BRADFORD 


the National Tax 
Conference last Sep- 
tember it was re- 
solved that the con- 
fusion and multiplica- 
| tion of taxes on the 
settlement of estates 
at death were not to 
be endured and that 
something ought to be 
done about it. The re- 
sult was the calling of 
now in session at 
intention of 





conference 
with the 
mapping out a program for coopera- 


the 
Washington 


tion in reform. There are plenty 
of reasons why New York should play 
a prominent part in this movement. As 
the State in the Union most favored as 
a residence or place of business by the 
wealthy, it stands to lose more than 
any other State by taxes levied on its 
citizens by other States or by attrac- 
tions offered by other States to attract 
wealthy residents by tax exemptions. In 
the last few years of her life, the late 
Hetty Green was prominent in business 
here, but when she died it was held that 
her estate was taxable at Bellows Falls, 
Vt., where the evidence showed she lived 
only for a few weeks in Summer. Con- 
troller Travis estimated that New York 
lost $4,000,000 taxes in that single case, 
although Vermont gave neither oppor- 
tunity nor protection for the accumula- 
tion of the estate. He further estimated 
that in six years New York State lost 
$12,000,000 by defects in its transfer tax 
laws. 
Action Necessary on Estate Taxes 


The estimate seems moderate when the 
roll is called of such estates as those of 
William Barbour, the thread manufac- 
turer, who was discovered to be a resi- 
dent of New Jersey for tax purposes, 
although he lived longer in New York. 
The Court held that it was “ridiculous” 
that the mere fact of longer residence 
within a year of death should be decisive 
regarding residence for tax purposes. 
New York lost $3,000,000 taxes on the 
Harkness estate when Mr. Harkness was 
held to be a resident of Kentucky. J. J. 
Hill was not a resident of New Jersey, 
but his estate was taxed there because 
New Jersey was the residence of the 
Northern Securities Corporation. Twenty- 
one States sought taxes from the Flagler 
estate. The savagery of the estate taxes 
is hinted by the fact that the New York 
law was altered four times and doubled 
each time. There is even a movement to 
tax gifts as evasions of inheritance taxes. 
The resolution of the national confer- 
ence that something should be done about 
it is justified. 

The present purpose is not to consider 
the legal phases of the tax, as in such 
articles as have appeared in The An- 
nalist by Mr. Seidman and others. It 
is designed rather to consider the part 
New York has played, and will play, in 
the reform movement. There is nothing 
singular about the present acuteness of 
the estate tax question. Four times after 
wars the Federal Government has tem- 
porarily invaded this tax jurisdiction, 
which is more suitable for State super- 
vision, and it is probable that the United 
States will retire from the field as here- 
tofore. The States, then, should be pre- 
pared to resume their functions with 
greater wisdom, and New York is pre- 
pared to lead the way. At the national 
conference which called the present 
meeting Tax Commissioner Graves of- 
ficially opposed for New York the pro- 
posals by the president of the confer- 
ence that the States should abandon 
estate taxes and that these taxes should 
be collected and apportioned by the 
Federal Government. He argued that it 
was both unconstitutional and unwise. 
He proposed rather that the States 
should agree upon a model tax law and 
that the Federal Government should 
leave the field to them. He urged reci- 
procity in the exemption of taxation of 
non-residents’ property. He recognized 
that the state of the law is chaotic and 
that there is much overlapping and dupli- 
cation and said: “New York heartily en- 
dorses and will actively cooperate with 
the other States in any plan looking to- 





ward uniform treatment in the taxation 
of inheritances. * * * It did this in 1911, 
when, pursuant to a recommendation of 
the National Tax Conference, it aban- 
doned the taxation of the estates of non- 
residents, except tangible personal prop- 
erty situated in the State. It continued 
this policy until 1919, when it became 
clearly apparent that other States did 
not intend to follow the New York lead.” 


New York Leads the Way 


Now, as. before, New York leads the 
national movement for this reform. In 
November, 1917, there was an _ inter- 
State conference with the object in mind 
of organizing the “Council of States on 
the Relation of Federal and State Tax- 
ation.” Forty-four States were repre- 
sented, in ten cases at least by appoint- 
ments by Governors with legislative au- 
thority. 

The New York Commission to the 
Council of States was composed of the 
following: Martin Saxe, Chairman; Wal- 
ter H. Knapp, Lawson Purdy, James A. 
Blair, Allyn A. Young, Edwin R. A. 
Seligman and James M. Gray. 

The report of this commission to the 
Legislature of 1918 points out that, un- 
til the present century, Federal revenues 
had been raised chiefly from customs 
and excises, leaving other sources to 
the States, and that the temporary ex- 
tensions of Federal taxation in war 
times had not permanently impaired 
this traditional separation of sources. 
However, in the few years preceding the 
entry of America into the late war, the 
Federal Government departed from this 
habit of more than a century. That 
report also stated: 


Closely following each other came 
the Federal tax on corporate in- 
comes, the Federal tax on individual 
and corporate incomes and the Fed- 
eral inheritance tax, all laid in time 
of peace under circumstances and in 
language which intimated their 
adoption as permanent features of 
national policy. * * * State legis- 
lators and State officers perceived 
that a new problem was presented 
to them. While the needs of the States 
were increasing, those charged in the 
States with the responsibilities of 
fiscal legislation saw the Federal 
Government taking taxes from 
sources which had traditionally per- 
tained to the States. * * * To these 
the new Federal taxes brought per- 
plexities which grew into alarm 
when future Federal activities were 
contemplated. 

The certainty that new Federal 
burdens would be laid upon the tax- 
payers added to the certainty that 
the cost of State and local govern- 
ment would not decrease attracted 
attention of the public. Students of 
taxation saw in the devarture possi- 
bilities which rendered coordination 
of the State and Federal systems 
imperative lest inequalities be multi- 
plied and sources of revenue dried 
up. 

The commission did not question the 
right of the Federal Government to 
obtain adequate revenue or the willing- 
ness of the States or individuals to let 
the Government have all that it needs. 
Nor did it question the willingness of 
the Federal Government to leave ade- 
quate means to the States. There was 
no lack of means in the country to bear 
the normal burdens of both Federal and 
State Governments and ample power in 
the Federal Government to so adjust its 
system as to leave the States unham- 
pered. 


Two Stumbling-Stones in the Way 


The considerations which led to the 
plan of the Council of States are pe- 
culiarly timely. There should be pro- 
vided some national commission to insti- 
tute a comprehensive study and report 
upon the State and Federal taxing sys- 
tems, with recommendations for the 


guidance of the States and the Federal 
Government in their relations with re- 
spect to revenues from taxation. 


That 


National Tax Reform 





movement died a natural death, owing 
to the exigencies of World War taxation 
in both States and nation. Now we have 
a 40 per cent. Federal tax and State 
taxes of untold diversity, complexity and 
extortion. The need is greater than ever 
for “plans for coordinating the revenue 
laws of the Federal Government and the 
States and for bringing about comity in 
the revenue laws of the various States 
themselves and make recommendations 
to the Legislatures of the various 
States.” 


President Coolidge Advises 


President Coolidge, in his message on 
the 1924 Tax bill, calied particular at- 
tention to the use of inheritance taxes 
in connection with the revenue of the 
States and indicated the inadvisability 
of the Federal Government tapping that 
source except in emergencies. He 
pointed out that the Federal Inheritance 
taxes were a comparatively small fac- 
tor in the gross Federal revenue and 
that the Federal Government should not 
further handicap the States in the field 
of revenue. 


At a meeting of the Conference on 
Estate and Inheritance Taxation in 
a on Thursday, the President 
Said: 

Taxation is the means employed 
by a State to obtain the revenue with 
which to conduct its necessary 
operations. A State may be extrava- 
gant in the way its spends its rev- 
enue. So, too, extravagance may 
exist in the way it collects its rev- 
enue. I have often urged economy 
in outgo of revenue; it is equally 
as necessary that we establish econ- 
omy in income of revenue. 

And again: 

We have come to a point of estate 
and inheritance taxation, reaching, 
as it does, 40 per cent. in the Fed- 
eral law and perhaps higher in some 
States, where the total burden close- 
ly approaches, if it is not actually, 
confiscation. * * * I do not believe 
that the Government should seek so- 
cial legislation in the guise of taxa- 
tion. We should approach the ques- 
tions directly where the arguments 
for and against the proposed legisla- 
tion may be clearly presented and 
universally understood. If we are 
to adopt socialism, it should be pre- 
sented to the people as socialism and 
not under the guise of a law to col- 
lect revenue. The people are quite 
able to determine for themselves the 
desirability of a particular public 
policy and do not ask to have such 
policies forced upon them by indi- 
rection. 


But inheritance taxes are only part 
of the problem, though they have at- 
tracted much attention recently because 
of the great increase in rates, State and 
Federal, and the double and multiple 
taxation that occurs where two or more 
States claim a tax on the same property. 

There are a number of other questions 
of overlapping tax jurisdiction that need 
consideration. Not only has the Federal 
Government imposed taxes on subjects 
that had been taxed only by the States, 
but the States have begun to tax cor- 





porate and individual incomes already 
subject to Federal taxation. 

As most iarge corporations do busi 
ness in more than one State, and each 
State is trying to apportion to its juris- 
diction as much income as possible, many 
complexities and some double taxation 
have already developed, and these will 
be enormously increased should the other 
States follow the course on which a few 
have embarked. 


Taxation Affecting the Railroads 


Another aspect of overlapping juris- 
diction is seen in the case of the rail- 
roads. Congress is busily engaged in 
trying to keep down freight and pas- 
senger charges to a minimum, which 
seriously hampers service and develop- 
ment; while State and local taxes, 
which must, of course, be added to 
rates, have trebled in the last ten years. 
And when any one State levies unduly 
high taxes on an interstate railroad or 
adopts a plan of assessment that appor- 
tions to that State more than the proper 
valuation of the railroad property, then 
the producers and consumers in other 
States will, in the long run, pay the 
excessive taxes through higher rates. 

It will be seen that the tax reform 
movement is broader than the cause of 
it and is rooted further back than the 
conference which called it. It is only 
an accident that it is called as Congress 
is expiring. Nothing could be expected 
from such a Congress as this one has 
shown itself to be, and the interval 
before the new Congress will be a con- 
venient period for the preparation of 
material for its action. It will not be 
necessary to await another Administra- 
tion to get action. Secretary Meilon 
told the Senate Finance Committee that 
the inheritance tax is “economic sui- 
cide.” A minimum of two taxes and 
often several is confiscatory because the 
necessity of payment in prompt cash 
requires liquidation, sometimes at ruin- 
ous sacrifice. This reduction of values 
taxable in the States necessitates the 
States overtaxing land. That is Federal 
taxation of fond by indirection, although 
land is peculiarly within the local tax- 
ing jurisdiction. Even the States do not 
tax city land, although States, by their 
extravagance, may compel cities to in- 
crease the local tax rate. This invasion 
of tax jurisdiction is on a cut-throat 
scale and obnoxious because unnecessary. 
In this fat country there is such a su- 
perfluity of tax resources that it is 
criminal to overtax any object of taxa- 
tion. Professor Seligman has said: 
“There is still a vast untapped field of 
indirect taxation lying available for 
Federal purposes. If the Government 
were to levy internal taxes in 1917 on 
the same ped Ber and at the same rates 
as prevailed in 1866, we could secure 
from internal revenue alone no less than 
$2,000,000,000.” There have “been no 
returns under the present law, .but the 
entire return from the previous estate 
tax was no more than $110,000,000. In 
comparison with the billions of Federal 
taxation and the potential other billions 
of tax resources, there can be no excuse 
for refusing to pretest the blunder of 
Congress in taxing what it should not 
and not taxing what it should. 
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Financial Structure of the Bethlehem Steel Corporation 


Greatest Rival of United States Steel Also Greatest 


of “War Babies’- 


Complicated Financial Structure 


Due to Rapid Accumulation of Varied Properties Is 
Being Simplified—-Stocks of Subsidiaries All Owned 


By GEORGE CLARKE COX 


HE Bethlehem Steel 
Corporation is the 
creation of Charles M. 
Schwab, now Chair- 
man of the board, for- 
merly President, as 
well as Chairman, 
and before that Presi- 
dent of United States 
Steel. Mr. Schwab’s 
story has been told 
so often, it is so 

picturesque an example of the rise to 

great power and wealth called typical of 

American opportunity, that it is not 

necessary to repeat it here. 

Mr. Schwab has been and is Bethlehem 
Steel. The confidence felt in him as an 
iron master led many far-sighted men 
to invest in the stock of this corporation, 
formed in 1904, long before the great 
war came to inflate it suddenly into the 
greatest of the war babies—a baby of 
such gigantic size and with so huge a 
capacity to assimilate that it is now, six 
years after the armistice, an adolescent 
of power and capacity, rapidly growing 
into full adult stability. 

The foundation of this vast corpora- 
tion, with assets now rapidly toward 
three quarters of a billion dollars, was 
the Bethlehem Steel Company of Beth- 
lehem, Pa.; but the corporation itself 
was the successor of the United States 
Shipbuilding Company. 


A Builder of Ships 





This is significant, for Bethlehem has 
always been a builder of ships. More 
than ships of every kind—passenger, 
cargo, combination passenger and cargo, 
tankers, ferryboats, yachts, &c.; battle- 
ships, cruisers, destroyers, submarines, 
&e.; marine engines, turbines, boilers, 
&c.; pumps, oil burners—it also manu- 
factures all kinds of railway cars and 
nearly everything conceivable in the way 
of iron and steel. 

Among the shipbuilding plants now 
under the corporation are the Union Iron 
Works of San Francisco, the Fore River 
Corporation in Massachusetts and_ the 
Sparrows Point Shipyards in Maryland. 

In 1905, one year after incorporation, 
total assets were $43,858,181 and _ net 
earnings $3,326,804. The corporation’s 
chief properties at that time were Beth- 
lehem Steel Company, at Bethlehem; 
Union Iron Works, San Francisco; Cres- 
cent Shipyard, S. L. Moore & Sons, 
Eastern Shipbuilding, Harlan & Hol- 
lingsworth. 

3y 1909 total assets had grown to 
$69.000,000. Common stock was $15,- 
000,000 and preferred $15,000,000 with 
funded debt of $28,000,000. The growth 
was largely one of accretion, many 
properties purchased mainly by the use 
of mortgages; but coordination was 
constantly going on and this huge 
infant’s powers of assimilation were re- 
markable. 

In 1914, ten years after birth, stock 
remained at the same figure as in 1909 
and funded debt had grown by only 
$8,000,000, whereas total assets had 
reached $106,000,000 or 153 per cent. of 
the assets of five years before. Prop- 
erties had been steadily accumulated, but 
not all of them represented increased 
liability to the public. Bethlehem was 
well prepared for 1914. All the world 
knows what happened in 1914. 


The Wartime Rise. 


The story of Bethlehem Steel’s sud- 
den rise to greatness in its field is the 
story of the war. A few figures will 
tell this tale with exactitude: 

Orders received Dec. 31, 1913.$39,935,874 
Orders received Dec. 31, 1914. 69,163,720 
Orders received Dec. 31, 1915.275,433,500 
Orders received Dec. 31, 1917.559,364,041 


his last was the pinnacle year. The 
decline was rapid with the falling off of 
war needs down to the débacle for all 
industry of 1921, with orders received 
for only $52,672,334. Since then the 
rise has been almost equally rapid. 
December 31, 1922, showed orders for 


$149,211,499, and the even date of 1923 
the much greater gain to $260,968,326. 
Figures for 1924 are between $267,000,000 
and $268,000,000. The figures for 
1923 and 1924 were exceeded but three 
times in Bethlehem’s history. 

The status of the corporation as of 
December 31, 1923—the latest balance 
sheet available—is as follows: 

Total assets... $636,901,172 
Capita] stock: 

8% Cumulative 

Preferred ...$18,662,300 

7% Cumulative 

Preferred 40,114,100 

Com. stock... ..180,151,900 238,928,300 
Funded debt ....212,884,225 
Cambria iron stock 4%. 

Div. guaranteed 8,465,625 

Tot. fund. debt 221,349,850 
Appropriated sur.114,000,000 
Unappropriat. su. 12,188,803 

Total surplus.. $126,188,803 

Total funded debt, then, is less by 
$15,000,000 than capital stock (par value) 
as of the above date; but the market 
value of the stock as of Feb. 14, 1925, is 
only $150,437,939, or more than $70,- 
000,000 less than funded debt. 

The financial structure of this great 
corporation reflects very clearly its char- 
acteristic growth. The corporation is the 
greatest steel concern in the country, 
with the exception of the United States 
Steel Corporation, but is still far from 
rivaling that greatest of all industrials; 
but Bethlehem’s growth has been amaz- 
ing and the end is not yet. Many proper- 
ties have been completely absorbed and 
their identity is lost, but others are 
plainly indicated in the names of prin- 
cipal subsidiaries and in the characteri- 
zation of mortgages. Thirteen principal 
divisions are given in the latest annual 
report, chief among them being Bethle- 
hem Steel Corporation itself, Bethlehem 
Steel Company, Bethlehem-Cuba Iron 
Mines Company, Bethlehem Shipbuilding 
Corporation, Ltd., Beth-Mary Steel Cor- 
poration, Bethlehem Iron and Steel Cor- 
poration, Union Coal and Coke Company 
and Bethlehem Mines Corporation. 


The Mortgage Structure 


There are thirty-nine mortgages under 
these thirteen companies or corporations, 
and the lien of the various mortgages, 
while doubtless designated with particu- 
larity in legal documents, is not always 
clearly indicated either in the annual 
reports of the corporation or in any of 
the manuals or services. This is the 
more disappointing because there is no 
visualizing the properties which underlie 
the more and more closely coordinated 
holdings of the present organization— 
embracing, as they do, vast steel plants 
of every description, coke ovens, ship- 
building plants separated by the width 
of the continent, drydocks, ore proper- 
ties in New York, Pennsylvania, Minne- 
sota, Cuba, Mexico and South America, 
coal properties widely scattered, marine 
equipment and railroads. 

Certain ones may be described plainly. 
The Consolidated Mortgage of the Beth- 
lehem Steel Corporation, issuable in se- 
ries, is authorized in the amount of $500,- 
000,000, of which, on October 31, 1924. 
there were outstanding $50,000,000 A 6s 
due 1948 and $25,000,000 B 544s due 1953. 
Some $28,000,000 additional of this issue 
have already been purchased for the 
sinking fund or canceled .and’ about 
$12,000,000 are pledged under the Marine 
Equipment Trust. This mortgage is a 
direct obligation of the corporation and 
also of Bethlehem Steel Company and is 
a lien upon all of the plants and raw 
material of the system, subject, of course, 
to many prior liens. This is a refunding 
mortgage, so far as $127,000,000 prior 
liens are concerned, and no additional 
bonds under these prior liens may be 
issued unless pledged under the Con- 
solidated Mortgage. 

Under Bethlehem Steel Company there 
are three main mortgages as follows: 


foundries, mills, ore fields, coal 
docks, shipbuilding plants, &c., 
intelligent and an intelligible 
be entirely self-contained and 
No. 1 is a first lien on the propertic at ore oe oe i erg 
pee or Hesse ag on stood in Whatever may be thought of 
é y n e€ corporatior 20s st: . P e of 
formed but not exactly. No. 2 is Pir Bas ay: Bory sg Pn! 
lar first lien on property acquiré d by tl of, if not under, the B thlehem 
cea cede ad a and “A second lie rporation and should be treated 
ee oe ao € property unde! with respect to their se- 
No. 3 is junior to the others on writer sine not be un- 
property covered by them, however, to say that they 
security—far from it. The 
markets, of course, is another 
The public very naturally will 
gher prices for bonds of the 
cates, due in 1935, which are em Steel Company or for such 
part, as above stated, by the deposit s Midvale and Lackawanna than 
$12,000,000 of the consolidated bonds of | for obscure items like Cornwall 
the corporation, and the Penn-M Banks and Jamison Coal & Coke 
first 5s of 1937, plus the East Francisco Dry Dock, although 
first 5s of 1931—agegregatir 1ay be, in the intention of the 
$9,500,000—have been | oe, caney Te as meh Ae Bee 
Bethlehem Steel Company, in addition t mportant ones. Bethlehem Steel 
their direct first lien on original proj ny, Ss oe Se see oes bP ae 
erty of former independents. s, the Bethlehem Steel Corpora- 
There ought to be included hs olidated on a 6.30 per cent. 
Bethlehem Steel Company Credit as so indicated is not 
money and improvement 5s of 
they are a direct obligation of tl 
pany subject to prior liens agg 
some $21,000,000, while the bond 
selves are outstanding at about $22,000 ee classes, viz.: 8 per cent. cumula- 
000. The property covered é referred, 7 per cent. cumulative 
estate acquired Penn-Ma red and common stock, all of $100 


from the | 
Steel Company plants at Steelt Until recently there was a 
> cumbrous structure, embracing 


Lebanon, Pa., &c.; and it is diffi 
see why the Bethlehem Steel ( ebrated “Bessie B” stock, now 
lists them under the Beth-Mary defunct. That stock had no 
Corporation. But this is ower but was otherwise like the 
many riddles encountered in attemp here remains at this writing 
to make a clear and comprehe n $15,000,000 of the 8 per cent. 
statement, for the benefit of the ge preferred to be exchanged on 
public, of the highly involved mo e terms for the 7 per cent. cumu- 
structure of the Bethlehem Corporatior referred (there once having been 
In the same way, listed under Bet nancial abomination, a non-cumu- 
Mary and indicated to be assumed preferred) and Bethlehem has 
that corporation, are the $41,000,000 arge strides toward a simplifica- 
Midvale Steel and Ordnance Company financial structure 
also due in 1936—but these also are a earnings of a company 
rect obligation of Bethlehem Steel Con interesting feature, and it is im- 
pany. Originally secured by the depo to note that Bethlehem has 
Cambria Steel stock, that stock wa arned its bonds interest—for the 
leased upon the purchase of Midval ears earning it never less than 
Cambria in March, 1923, and the n one-half times, usually two and 
gage is now a first lien on pract lf times, and in three years bet- 
all the properties of Midvale and Car 2n four times. Preferred dividends 
bria as transferred. The bonds omewhat irregularly from 
vertible into stock of the Bethleher nning in 1905 through 1907— 
Corporation at the rate of $1,000 for five years, then in increas- 
bonds for $500 of stock—a p ege mounts until in 1916 the regular 
which it not too highly valued at vas paid and has been main- 
Notice should also be taken of | n all classes of preferred with- 
wanna Steel first consolidated £ erruption. 
which are outstanding in the an dividends began in 1916 
nearly $7,000,000. These bond per cent. In 1917, 23% per 
assumed by the Bethlehem Iron and paid besides the 200 per cent. 
Corporation. They are a fir vidend in “Bessie B” stock at 
properties which cannot be summarize Large dividends ceased thereafter, 
yet need not be particularized here. The er cent. was paid through 1923 
are mentioned merely because the pul hree-quarters of 1924. No dividends 
is largely interested in Lackawanna Stee non are now being paid 
bonds and in the Midvale al peng A cseaii ei 
Ordnance bonds above noted—but tl ele wing " anal ares a Peg 
companies as such have no longer ere has een some grumbling at 
es ee , amount of earnings plowed 
corporate existence yee » the property. In the nineteen 
of the Bethlehem Steel Corporation rom June 1, 1905, to Dec. 31, 


The Moral Obligation ne 
tributable 


It would be useless and confusing me was 
go into further details of these mult pee: x 
, + accounted 
farious mortgages. Each Tete 
principal subsidiary ccs say liscount . $94,000,000 
sumed certain mortgages whicl tet 9 
eserves... 2,000,000 
had, probably, some cornorate relat : 
rs Bie - eciation—ob- 
to the subsidiary indicated—t tl cence 
relationship is not clear now Hestion & 
less there is a moral obligation hr ye 2¢ 
‘ in etion ..... .126,000,000 
clear intention on the part of the Bet} ain sais 
lehem Steel Corporation to make its¢« 
responsible for all of the bonds 
system—but it has not said thi 
way which the investor has learned t 
expect. One does not quite see w 
the Bethlehem Steel Corporation, whic! 50000000 
means something to every investor ar UY, 
dealer in the country, should not assur e surplus was largely added to 
in its own name the large number of purchase of properties and was, 
bonds which are now assumed me 1923, $126,000,000. Less than 
subsidiaries whose names have ceased cent. of distributable income has 
mean anvthing in the world of finar paid out in dividends. 
—subsidiaries whose corporate ex Dec. 31, 1923, current assets were 
*s purely formal. _ 0,000 and current liabilities 
It should be said, however, 0,000, so that working capital 
point, that the entire capital good position. 
the various subsidiaries, director ) part of the purpose of these 
excepted, is owned directly the financial structure of 
rectly by the Bethlehem Corporation porations to make market fore- 
far as ownership is concerned ther: egarding particular securities but 
but one company. It is not, therefore, r to indicate the character of the 
a holding company but a vast organiza ecurities and their place in the 
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total scheme; but it is quite proper to 
note whether an organization is headed 
up or down and to give reasons for such 
an opinion 

Bethlehem Steel Corporation 
and preferred stock seem to be amply 
protected by the equities. The common 
stock’s future depends not only upon the 
business prospects which affect all cor- 
porations, and particularly the feast or 
famine class, but also upon the policy 
of the corporation. If it should continue 
its rapid accumulation of properties, the 
process of assimilation will naturally de- 
lay the growth of net earnings. 

No large maturities loom for Bethle 


bonds 


hem within any short period and the 
Consolidated Mortgage is well adapted to 
care for underlying liens as they must 
be paid. 

A word about the 
organization may not be amiss. E. G. 
Grace, President, has long been identified 
with Bethlehem and he is an expert steel 
man both in theory and in practice. On 
the Board of Directors there recur from 
year to year such names as those of 
Allan A. Ryan, G. R. Sheldon, John W 
Griggs and Percy A. Rockefeller. There 
has been continuity in Bethelehem and 
fixity of purpose. One may agree with 
it or not—but he knows where it stands. 


personnel of the 


Conditions in Europe 


Continued from Page 284 


Finance Minister of Czechoslovakia, and 
a most subtle economist, who was in- 
strumental in the shaping of the above- 
mentioned financial policy, is now 
obliged to admit that it was not very 
successful. According to his statements, 
in spite of all efforts, unemployment is 
spreading, budgets cannot balance, on 
account of the decrease in the trade 
caused principally through the restric- 
tion of credits. “All the sacrifices for 
deflation,” he says, “have been useless.” 

This opinion is illustrated by facts and 
the balance of trade of Czechoslovakia, 
which showed for several years an ex 
cess of exports over imports, amounting 
to about 5,000,000,000 crowns per annum, 
dropped to 1,500,000,000 in 1923 and 
1,000,000,000 in 1924. The quotations of 
industrial concerns on the Prague Stock 
Exchange dropped in 1924, by an aver- 
age of 25 per cent.; big companies rep- 
resenting about 1,000,000,000 crowns, 
which had always paid dividends, were 
obliged to stop them last year, and more 
than seventy-five companies lost an ag- 
gregate of 160,000,000 Czechoslovakian 
crowns. 

From these experiences it appears that 
a monetary reform is always a danger 
ous operation, which should be carefully 
thought over beforehand and prepared 
some time in advance by severe measures 
of plain, simple, sound financing. A mon 
etary reform, although very much talked 
of in France at present, is, therefore. not 
likely to take place in the immediate 
future. 


Some Gains in 
British Trade 


From the London Correspondent 
of The Annalist 


EPORTS from the 
R areas show that 

British trade is fairly well 
tained, with a slight tendency toward 
further expansion in some cases. Coal, 
iron and steel remain the chief drag on 
progress, although railway orders have 
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recently increased the activity of numer- 
ous steel works. The cotton textile trade, 
after three months of something ap- 
proaching prosperity, suffered a reaction 
during January, but long-expected orders 
from China and India have since come in, 
and the outlook has brightened. The 
recent check in the upward movement 
in wool prices has, for the time being, 
unfavorably affected the woolen and 
worsted trades, but as manufacturers 
were already finding it impossible to 
“pass on” increases in the price of raw 
material the development has its redeem- 
ing features. Shipbuilding orders are 
still disappointing, but other branches of 
engineering are slowly but steadily im 
proving their position. 

The Stock Exchange is passing through 
a quiet period despite temporary ease 
in the money market. Investment busi- 
ness is limited by the demands of the 
taxgatherer at this season of the year, 
and though a silent revival of speculative 
activity was noticeable at the end of last 
month it was checked by fears of im- 
pending troubles in the labor world, par- 
ticularly the rejection of the railway- 
men’s demands for higher wages and 
the putting forward of counterclaims by 
the compariies concerned 


To Check “Market-Making” 


A recent decision of certain Stock Ex- 
change members is likely to exercise 
considerable influence on future capital 
issues. In view of the growing tendency 
of issuing houses to dispense with pros- 
pectuses when new stocks are being 
placed the action of the jobbers in the 
British Government, Corporation and 
Colonial markets of the Stock Exchange, 
who have refused to handle further 
securities not offered for public sub- 
scription, has been welcomed gencrally. 
This decision arose out of the sale of 
£500,000 stock of a British corporation 
to a private issuing house, which made 
no appeal to the public, but merely issued 
a statement “for information only,” and 
proceeded to dispose of the scrip through 
a Stock Exchange firm. 

This method is well known in the more 
speculative markets, but this was the 
first occasion of its employment for “gilt- 
edged” issues. Moreover, the Stock Ex- 
change firm chosen to handle the issue, 
though old established and highly re- 
spectable, was not one of the three which, 
by convention, are called upon to handle 
Government, Corporation. and Colonial 
stocks, and have the reputation of being 
willing and able to “carry” new stock in 
the awkward interval between issue ard 
absorbtion by the permanent investor. 
The jobbers being not at all certain 
whether this facility would be provided, 
and understanding that several other 
issues of a similar nature were in pros- 
pect, decided to protect their own and 
the public interest. Economists have 
generally condemned “prospectusless is- 
sues” as tending to deprive the investor 
of useful information and to erecourage 
the worst abuses of “market-making.’ 
The firm stand taken on this occasion 
against an attempt to extend the prac- 
tice to the highest class of security how 
ever mixed the motives of those who 
took it will tend to enhance the reputa- 
tion of the London Stock Exchange as 
the guardian of the investors’ interests. 
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How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 
WASHINGTON, Feb. 21. 

NCOME tax returns 
are public records and 
an injunction will not 
lie to restrain a col- 
lector of internal rev- 
enue from publishing 
the name, address and 
amount of income tax 
paid by a taxpayer. 
Such is the holding of 
the decision of Reavis 
vs. Routzahn, collec- 
tor, decided by the United States Dis- 
trict Court for the Northern District of 
Ohio, which decision has been acquiesced 
in by the Treasury, as indicated by 
Treasury Decision 3664, approved by 
Secretary Mellon, Jan. 29, 1925, and pub- 
lished this week. This decision also holds 
that Section 3167, Revised Statues, as re- 
enacted by Section 1311 of the Revenue 
act. of 1921, and Section 1018 of the 
Revenue act of 1924 did not create a 
property or personal right in the return 
filed by a taxpayer, but was enacted to 
create a public crime, which may be 
prosecuted and punished as an offense 
against the public. 
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Insolvent Banks 


According to Solicitor’s Memorandum 
2874, the Federal Statute of Limitations 
runs against insolvent banks in North 
Dakota, under the control of a State re- 
ceiver, to the same extent as against 
any taxpayer. Consequently, no useful 
purpose could be served by furnishing 
the receiver with information for use in 
preparing a claim for refund. 

Under the laws of Colorado, a general 
partnership between husband and wife, 
domiciled in that State, may be recog- 
nized for income tax purposes. S. M. 
2964. 

Under the Revenue act of 1921, a 
husband and wife, domiciled in New 
Mexico, who filed separate returns for 
1922 and now desire to file amended 
separate returns for that year on the 
community property basis, in order to 
correct the first returns, may file such 
amended returns. 

Income Tax Unit Decision 2134 recent- 
ly ruled that a corporation under the 
control of a State, which was organized 
to secure and develop land, and which 
has purchased a tract of forest land to 
be reserved as a sanctuary for wild birds 
and animals, comes within the exemption 
provided in Section 231 (6) of the Rev- 
enue acts of 1918, 1921 and 1924. 


Corporation Liable for Partnership 
Taxes 


The decision of the United States Dis- 
trict Court for the Southern District of 
Georgia was affirmed by the Circuit 
Court of Appeals in the case of Hey- 
ward, as trustee for W. J. Marshall 
Company, bankrupt, vs. United States. 
This decision is acquiesced in by Treas- 
ury Decision 3663. It holds that where 
a corporation acquires the assets of a 
partnership in enahanee for its stock for 
the purpose of continuing the business, 
the corporation thereby assumes the 
debts and liabilities of the partnership 
and is liable for unpaid Federal taxes 
due from the partnership. Also, that a 
claim for Federal taxes due from a part- 
nership takes priority over the claims 
of the creditors of the corporation, where 
the corporation took the partnership 
property, subject to the tax lien with 
notice through the former partners, al- 
though the assessment was not reported 
until after the partnership assets were 
acquired by the corporation. 

The Income Tax Unit ruled, in De- 
cision 2135, that ordinary and necessary 
deductible expenses are those incurred 
in the maintenance and operation of the 
business of the taxpayer, and not all 
those that may be beneficial and even 
necessary in the broader sense, and dis- 
allowed expenditures made by a corpora- 
tion ape in the retail shoe business, 
in purchasing from its customers tickets 
to entertainments, the proceeds of which 
were to be applied to the support of 
some worthy organization. The tickets 
were purchased in order to retain the 
patronage of its customers. 

In interpreting the 1921 and 1924 acts, 
the Solicitor, in Memorandum 2883, holds 





THE INCOME TAX LAW 


that a copy of a return sworn to by a 
husband may be furnished to his wif« 
where it clearly appears on the face of 
the return that it is a joint return and 
where there is nothing in the return in 
consistent with its being a joint return 


Payment of Taxes—Sundays and 
Holidays 


Where the last date for the payment 
of the tax falls on Sunday or a legal 
holiday, the date for paying such tax 
will be the day following such Sunda) 
or legal holiday. I. T. 2136. 

The District Court of the United 
States for the Eastern District of New 
York, in the case of Kate L. Westerfield 
vs. John T. Rafferty, collector, has been 
acquiesced in by Treasury Decision 3667, 
and holds: 

1. Under the Revenue act of 1921 
there is a gain or profit to the taxpayer 
when he sells property for more than 
it cost and, when it was purchased be 
fore March 1, 1913, he is taxable on so 


much of that profit as accrued afte 
March 1, 1913. 
2. So-called “carrying charges,” such 


as interest and taxes, charged to or paid 
on the property while it was owned by 
the taxpayer, may not be deducted from 
the sale price in order to determine the 
net sale price, to be used in ascertaining 
a gain or a loss on the transaction. 

3. Taxes and interest when properly 
defined do not represent anything paid 
into capital investment, and it is a mis 
nomer to call them “carrying charges.” 

4. The act of 1921 allows deduction 
from gross income of taxes paid or ac 
crued within the taxable year, but this 
would not seem to refer to the payment 
of arrears of taxes. 

5. Taxes paid on and interest charged 
to a piece of property cannot be de 
ducted as losses sustained under subdi- 
visions 4, 5, or 6 of Section 214 of thie 
1921 act. 

6. Congress has sole power to deter- 
mine what amount of taxes or interest, 
if any, may be deducted from gross in 
come before determining net income. 

7. The act of 1921 is constitutional, 
although it does not allow a taxpayer 
to deduct from the gross income or from 
the sale price of property taxes paid and 
interest charged against that property) 
before determining the profit thereon. 


Estates and Trusts 


Treasury Decision 3668 accepts as 
guiding the decision of Baltzell vs. 
Mitchell, collector, wherein it is held 


that under Section 219 of the 1918 act 
capital losses of a trust estate are de 

ductible only by the trust and the bene 

ficiaries with life interest must report 
for taxation the income received by them 
from the trustees, without deduction of 
losses suffered by the corpus of the 
trust estate. 


Tax Appeals Board Decisions 


The Commissioner of Internal Revenu: 
announces his acquiescence in three dc 
cisions of the Tax Board, and that one 
will be taken to the courts. The three 
decisions accepted are as follows: 

1. The appeal of the Thomas .Shoe 
Company, Docket 209, Decision 60, where 
it was held, inter alia, that inventories 
used in computing the cost of goods sold 
must be computed both at the beginning 
and end of each year on substantially 
the same basis, and that discounts de 
ducted in one such inventory must be 
deducted in both. 

2. The ages of the Bruin Coal Com- 
pany, Docket 176, Decision 45, where 
the board held it had jurisdiction to 
consider an appeal from an alleged de- 
ficiency for the year 1920, even though 
that deficiency is occasioned by an ad- 
justment of the company’s 1918 income 
tax return, which has the effect of re- 
ducing the amount of the 1919 net loss, 
deductible under Section 204 (b) of the 
1918 act, from the gross income of 1920. 

3. Appeal of the Greenville Textile 
Supply Company, Docket 168, Decision 
66. Here it was held that interest paid 
or accrued by a corporation within the 
taxable year on its indebtedness incurred 
or continued to purchase or carry stock 
in a domestic corporation was an allow- 
able deduction under Section 234 (a) 2 
of the 1918 act. 

The Tax Appeals Board Macision, 
which the Commissioner does ~ot think 
correct and which he will tale to court, 
is that in the appeal of Grosvenor At- 
terbury, Docket 195, Decision 72, where- 
in the board held that a leasehold is 
property and its cost and increase in 
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value prior to March 1, 1913, are proper- 
ly capital; that the owner of the lease- 
hold is entitled to take deductions for 
exhaustion of such leasehold in the same 
manner as he would with any other ex- 
haustible property; and that, where the 
March 1, 1913, value of a leasehold is 
determined, and that value is used as the 
basis for computing gain or loss on the 
sale of a lease, the taxpayer is entitled 
to take deductions for exhaustion on the 
same basis. The Commissioner holds 
that a lessee is not entitled to an al- 
lowance for depreciation based upon the 
value of his lease as of March 1, 1913, 
if acquired prior thereto, but, if a lease- 
hold is acquired for business purposes 
for a specified sum, the purchaser may 
take, as a deduction in his income tax 
return, an aliquot part of such sum each 
year, based on the number of years the 
lease has to run. 

The Bureau of Internal Revenue has 
been ordered to disregard the above de- 
cision by the board pending final ad- 
judication of the matter by the courts. 

The following decisions were handed 
down the past week: 

Decision 218—Inventory, rent and de- 
preciation items were adjusted by the 
board in the appeal of the Walker-Crim 
Company, Ine. 

Decision 219—In the appeal of B. B. 
Davis & Co., Inc., the board held that it 
was without jurisdiction to hear and de- 
termine the case, as the petition was 
filed on the sixty-first day after mailing 
of the deficiency letter, even though the 
sixtieth day fell on a Sunday. * 

Decision 220—Appeal of the E. C. 
Miner Lithographing Company, New 
York City. In settlement of an indebt- 
edness, the taxpayer recovered a judg- 
ment against Gustave Frohman in 1910. 
In-1919 the claim was settled by receiv- 
ing seventy-five shares of the capital 
stock of the Famous Players-Lasky Cor- 
poration of a par value of $100 a share. 
The cost of obtaining the judgment was 
$115 and the difference between this 
amount and the market value of the 
stock, or $8,250, the board held was tax- 
able as income and ordered the defi- 
ciency computed on that basis. 


Change to Accrual Basis 


Decision 221—The deficiency of the 
Commissioner was approved in the ap- 
peal of John G. Barbas, a partner in 
the Home Candy Works, a copartner- 
ship of Detroit, Mich. The agent added 
to income for 1920 the sums of $1,532.89 
and $24,920.99, being respectively the 
amounts of supplies and merchandise in- 
ventory as of Jan. 1, 1920, as of which 
date the taxpayer changed from a cash 
receipts and disbursements basis to an 
accrual basis. 

Decision 222—By stipulation of coun- 
sel, in the appeal of Julius Henry Cohen, 
the deficiency was reduced from 
31,220.15 for 1918 to nothing, but showed 
a deficiency of $9.69 for 1919. 

Decision 223—In the appeal of the 
Rowe Transfer & Coal Co. of Knoxville, 
Tenn., the board ruled that substantially 
all of the stock of both corporations was 
owned by the same interests, within the 
meaning of Section 240 (b) (2) of the 
act of 1918, and said corporations were 
required to make a consolidated return 
of net income and invested capital for 
the purpose of having their tax liability 
determined. Six stockholders of the tax- 
payer corporation owned all the stock 
of another corporation. The holdings of 
five out of the six stockholders were 
identical in each corporation. One stock- 
holder owned 11 per cent. of the stock of 
one and 16 2-3 per cent. of the other, his 
holdings being the only divergence. 


The U. S. Treasury 


Special Correspondence of the Annalist 


WASHINGTON, Feb. 21. 
REASURY theories of 
taxation are again 
under fire from Con- 
gress. Developments 
here this week indi- 
cate another fight 
over the Mellon plan 
at the next session of 
Congress, with a 
change of front from 
=e surtaxes to estate 
taxes. President Cool- 
idge, for the Administratien, and Repre- 
sentative Green of Iowa, Chairman of 
the House Ways and Means Committee, 
have taken issue squarely on the ques- 
tion of the continuance of estate tax 
provisions in the Federal revenue laws. 














A Battle Over Estate Taxes Foreseen 


Addressing tax experts from all over 
the country, in session here, the Presi- 
dent made known that the Administra- 
tion was ready for the Federal Govern- 
ment to withdraw gradually from the 
field of estate taxation. Mr. Coolidge 
was reflecting the views of the Treasury 
and firing the first n in the second 
campaign for the Mellon plan. Mr. 
Green, before the same audience, fired 
back with the prophecy that there would 
be no change in the estate tax provisions 
of the revenue law when Congress comes 
to lower income tax rates at the next 
session. 

This divergence of views means that 
a hard struggle is ahead for the Ad- 
ministration when it again recommends 
tax revision. The Treasury is committed 
to a policy of revising taxes downward 
to the point where the most revenue may 
be obtained at the lowest possible rates 
through the greater business activity to 
follow upon lessening of the National tax 
burden. The scaling down of high sur- 
tax rates is one aim of the Treasury and 
the elimination of estate taxes is an- 
other, on the theory that these latter 
taxes are as injurious to the economic 
fabric of the country as are high surtax 
rates. Representative Green, however, 
maintains that estate taxes afford the 
only means by which the Government 
can obtain revenue from incomes in- 
vested in tax exempt securities for the 
purpose of avoiding the income tax. 

But the Treasury takes the position 
that the lower the income tax rates, the 
less the incentive to tax avoidance, and 
it is to be expected that the Treasury 
will emphasize, in its next recommenda- 
tions to Congress, what it regards as the 
evils of Federal estate taxation more 
firmly than the need for surtax revision, 
now that it is apparent that Congress 
will probably be in a receptive mood to- 
wards lowering maximum income tax 
rates. According to the Treasury, estate 
taxes are emergency measures for rais- 
ing Federal revenue, useful in time of 
war, but to be abandoned with the re- 


turn of peace. This field of taxation, 
the Treasury points out, has been ox 
cupied by the Federal Government four 
times in its history and each time, until 
the present, was promptly relinquished 
to the States when the particular eme 
gency for which additional taxation 
then required had passed. The first tir 
was immediately after the Revolut 
the second, during the Civil War 
third, during the Spanish War, and the 
present tax was inaugurated I 
World War period. 


Is Estate Taxation a Federal or State 
Matter? 


The present tax is duplicated by sin 
lar taxes of nearly every State, whicl 
gives rise to the question as to whether 
this feature of the country’s taxing law 
belongs to the field of Federal or State 
taxation, or to both. Waiving the poli 
tical phase of the subject, the Treasury 
feels that, in considering the economic 
feature of the situation—that is, the ef 
fect of both Federal and State taxes 
the greater burden is the Federal 
The Treasury concedes that the pre 
law gives a credit of any tax paid to tl 
States up to 25 per cent. of the Fede: 
tax but the only effect it sees in th 
an inducement for all States to 
their taxes to a point which will eq 
this 25 per cent. If a State imposes ni 
inheritance tax, then the Federal Gov 
ernment takes its full Federal tax. If a 
State imposes a small tax, then the Stat« 
tax plus the Federal tax is equivalent to 
the full Federal tax. It is not until the 
State tax exceeds 25 per cent. of the Fed 
eral tax that additional burdens are laid 
upon the estates of decedents domiciled 
in the particular State imposing such a 
tax. Thus, the Treasury contends, thé 
incentive is for each State to adopt rat 
which will be equivalent to 25 per cent 
of the Federal tax and the credit theré 
for is not necessarily a material decreas« 
in the total tax of both jurisdictions 


Inheritance Taxes Based on Capital 
Values 


Furthermore, the Treasury holds that 
death taxes are taxes upon capital. It 
considers, that, if the Government, t 
maintain itself, were to take 50 per cent. 
of every estate, small or large, and if, on 
the average, in the course of a genera 
tion, a man could not double his inheri 
tance, there would be an actual depletion 
of capital within the country and ultim 
ately nothing would be left to tax. And, 
the Treasury argues, inheritance taxes 
are based upon capital values. Even 
though the rate of tax remains the same, 
it makes an important difference in the 
Government revenue whether a wealthy 
man dies when the market for the asset 
left by him is up or when it is down 
The Federal tax on an estate consisting 
net of one hundred thousand shares of 
United States Steel would be $2,961,000, 
if steel were $110, and $1,861,000 if steel 
were $80 when the death of the decedent 
occurred, making a difference of $1,100, 
000 in revenue derived by the Govern 
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Fiscal 
RECEIPTS Year 1925 
(Ordinary) : (to Feb. 10). 
Pr re $331,411,107.29 
Internal revenue: 
Ine. and profits tax. 823,873,271.17 
Misc. internal rev... 548,911,536.49 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 


$342,038, 654.87 


832,136,691.97 
557,516,862. 61 


EXPENDITURI 
(Ordinary) 
(Checks and wz 
rants paid, 4 
General expen 
77, 3A6, 964.01 Int. on publi 
643,214,531.83 Refunds of receipt 


Customs 


Corresponding 
Period Fis- 
cal Year 1924. 
$337,278, 169.12 


Internal ven 
Postal deficier 
Panama Canal 


60,993,206. 14 


« 


upon some stock, not 


» build up a 


his result, the Treasury believes, 
9 brought about by market con- 
ulone and, if so, in the long run, 
parity would be equalized, since 
s the market value of the stock 
sometimes down and, on the 
Government revenues would not 
If, however, there is a continu- 
sure on all values, not on steel 
one or on stocks alone but on 
1 of property within the 
result is a bringing d 
according to the Treasury, and, 
ily, a lessening of the revenues 
he tax depends upon values and 
thing else. 
an executor must obtain cash to 
tax, he usually must dispose of 
of the estate at what is essen- 
forced sale. If an estate must 
generally 
or a piece of real estate, for 
can do so only by reducing 
until a bargain figure is 
which will attract purchasers. 
next estate comes along for 
vith similar stock or a like kind 
y, its tax will be based upon 
rice fixed by the sale of the 
he first estate. Thus, says the 
y, we have a permanent lessen- 
ilues and a continual exhaustion 
ource for death taxes and any 
h thus materially lowers values 
tself. 
ynamic or moving effect of high 
the Treasury sees it, is not so 
as the actual depletion of 
and lessening of capital values. 
nan has become sufficiently civil- 
provide for the reasonable re- 
of living, the impetus to 
effort at production is found 
n the desire to ieave one’s family 
ided for. As long as the indi- 
eels that he can pay the tax and 


ave an estate to his family, he will 


his efforts; but, the Depart- 
erts, if he finds that, by reason 
sive taxation, the results are not 


nsurate with the effort, he will 


cut down his production and 


neral wealth of the country will be 


hed pega 2 A man will not 
arge fortune just to 
taken away from his family at 


ath, the Treasury holds, and this 


»f the fundamentals of its policy 


= elimination of estate taxes from 
deral law. 


urrent Treasury Operations 


| operations of the Treasury this 


as reported in the daily statement, 
to disclose any unusual features. 


being a non-tax month, rev- 
ceipts are light, particularly so 
immediately precedes the first 


ment of income taxes for the year, 


ch 15. But, even so, tax receipts 
nth are small as compared with 
ago and customs receipts, also, in 
y have slipped below the level of 

from this source in the corres- 
x period last year. 





COMPARATIVE ANALYSIS OF GOVERNMENT FISCAL OPERATIONS 
AS OF FEBRUARY 10 and FEBRUARY 


1925. 


Fiscal sponding 
Year 1925 ’eriod Fis- 
to Feb. 17). al Year 1924, 


71 $1,208, 082,360.10 $1,205,049, 167.49 
3 $72,438,671 32 501, 191,944.16 
15,099, 148.32 14,271,541.t9 
78,371, 287.99 67,384, 275.98 
5, 206,050.65 12,476,314.18 
6,054, 223.54 4,779, 240.48 


1 Operations in 


accounts 


go 23, 206,081.53 23, 206,081.53 
ED scctcteaes 90,007,037.61 90,011,354.85 
Railroad_securities. 114,740,487.75 114, ,048. 
ay aes 4,635,542.81 5,141,695. 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale of sur- 
plus property....... 
. a Canal tolls, 


91,087,503.11 
33,663,440.99 
5,501 220.42 


Factory Depreciation Allowance 


Decision 224—Appeal of Arthur H. 
Ingle, Rochester, N. Y. The Commis- 
sioner based depreciation allowance of a 
factory costing $139,000 on a useful life 
of fifty years, whereas the board allowed 
a useful life of twenty years, as con- 
tended for by the taxpayer. However, 
the Commissioner was sustained in dis- 
allowing, as a deduction, a claimed loss 
due to the value of buildings voluntarily 
removed from land in preparation for the 
future use of such land for other business 
purposes. 

Decision 226—The board ruled, in the 
appeal of the Boston Structural Steel 
Company of Massachusetts, that an as- 
sessment made prior to the date of ap- 
proval of the 1924 act, while an appeal 
was pending before the Commissioner, 
undetermined, is not such a determina- 
tion as will deprive the board of juris- 
diction on an appeal based upon a letter 
of the Commissioner mailed after the en- 
actment of said act, disposing of the case 
on its merits. The Commissioner’s special 
plea, in bar of the taxpayer’s right to 
maintain this appeal, was denied. 


192 


Railroads $11.77 2,286, 280.53 18, 126,073.39 
War Finance Cort 270.89 34,964, 766.71 47,861,914.77 
Shipping Board 1 19.{ 20,551,374.61 71, 794,556.76 
Alien property f 3,631, 289.26 250, 180.03 
Loans to rail ‘wees 5 000.00 
Adjusted service 
tificate fund 
Investment of 
funds 
Govt. Life 
Civil Service 
Dist. of Col 
appropriations ..... 17,819, 195.28 18,233,817.90 20,769, 255.79 ers’ Retireme 129,493.58 
Other miscellaneous... 109,732,276.05 112, 664,956.66 141,657,451.36 Foreign Servic« ‘ 
tirement $1,232.86 


Total ordinary. .$2,110,986,809.75 $2,143,994,020.66 $2,278,488,507.50 Gen. R. R. Contin 
Excess of ordinary re- gent 2,269.2) 65, 207.01 
ceipts over total ex- , 
penditures chargeable 


aqomnat ordinary re- 
ge re 31,830,694.84 25,396,998. 16 


Public debt retirements chargeable against ordinary receipts: 
IIE, (20 win. sialic ts ard 9/5 Wal 0d aR e OW OE aoa d's o oe koe oodica on BOO ¢ kc'ode seh ceenéacse 
Purchases from foreign repayments sauteed 
Received from foreign Governments under debt settlements............... 
ee a con kak sc Acasa Sas Fed pk oaaeeaauennaua coduees & PANS 
Purchases and retirements from franchise tax receipts (Federal Reserve and Fede 

LIENS... oS id. b'n ov c-o:anma Soa odee ed asa OR UNM EE Tc Pidcdodcdiiodwcasanec 
gn 5 dss Sa IRR oa ded Laeobr ee ee aPE OME ares chen va hweaie Ne 


19,052,100.79 
30,459, 928.81 
17,464, 735.13 


20,491,620.66 
12,148,896.17 
15,481,339.05 


19,882,714.18 
12, 137,985.14 
14,629,574.45 


99,532,311.19 


115.038 
,460.70 


C. 
Receipts from mis- 19, 796,920.07 
cellaneous sources 10, 867,724.35 


credited direct to 
139,985.76 





500.00 


$1,908, 038,808.67 $1,885, 110,080.82 





2,238, 726.68 


$249, 773,900.00 
38,509,150.00 
91,858,200.00 

7,311,350.00 


374,000.00 

208,600.00 

950,000.00 
47,550.00 


79-4, 150.88 3,634,550.00 
183,903.95 52,550.00 


ral inter 


EP SOR RES Pet POPES oe ER OU Loe LP APE oa, REE $210,558,213.83  $391,139,700.00 
14.91 $2,118,597,022.50 $2,276, 249,790.82 
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Foreign Securities in American Markets 


— market in Berlin and 
‘w York on German 
iesandi and stocks was 
erratic last week, due 
to the report that the 
Rumanian Government 
had sequestered prop- 
erties of German Na 
tionals because Cer- 
many would not recog 
nize a debt arising out 
of the issuing of 
by Germany in Bucha- 
rest at the time of the occupation by 
German troops in the World War. There 
was a feeling of uncertainty as to what 
might happen to German properties al! 
over the world if Rumania is allowed to 
take such an unheard-of step, which is 
against all international law 
German Government 5s dropped to a low 
of about $1,550 per million. against a 
vlosing price of $1,850 the week previous 
The German Government 4-5s after selling 
down to $19 per million in Berlin, closed 
in New York $23 bid on last Friday The 
bid for pre-war bonds was unchanged and 
the demand is for German account 
Toward the end of the week there was a 
decided change in sentiment and the latest 
reports from Berlin indicated a feeling of 
optimism in German commercial and in 


Rumanian money 


dustrial circles. The fact that the very 
much curtailed capital of the industria! 
and hanking corporations in gold marks 


puts the companies in a position to pay 
high dividends has a great deal to do with 
the change in the bearish feeling, which 
existed in the beginning of the week, ac 
cording to one important Wal! Street 
house. Money remains very high in Ber 
lin and this is, of course, owing to the 
fact that capital is scarce. The banks are 
taking advantage in the same way in 
which the American institutions used to 
profit (by extremely high money rates for 
call money) before the existence of our 
Federal Reserve Bank. At the end of last 
month there was a money squeeze on the 
Berlin Stock Exchange which caused con 
siderable selling by weak holders and ex 
perts believe that the stocks, through that 
are now in «a better position for advance 
ment. The present money rates in Ger 
many, however, are the lowest in many 
months and the financial situation is _ re- 
ported to be perfectly sound. Nearly all 
the companies are now restamping their 
shares on a gold value basis, and this is one 
of the main reasons for the slowing down 
of the Stock Exchange business abroad 

The revival of the market, which is ex 
pected very soon, «according to many 
should show higher prices for the entire 
list. It must not he overlooked that all! 
the German stocks have been cut down to 
“a sound basis, with considerable reserves 
in each case 

All the banks and all industrial corpora- 
tions need money. They cannot get it un 
less they pay high dividends and stocks 
must advance to above par in order to 
have the stockholders make new commi! 
ments, in addition to their old holdings of 
corporations. As the hanks are not 
allowed to issue stock below par and they 
ure now preparing to raise new capital 
within the next few months, a renewed 
rise and higher prices seem to he certain, 
international bankers believe. 

We again call attention to the fa 
these reports from Berlin ref 
to the old-establishe? .t Ons 

The Hani’ wont have applied to 
ig “tor a $9,000,000 loan, and it 

spected that Lee, Higginson & Co. will 

handle the issue. One of the city’s largest 
National banks is considering a loan of 
S100,000,.000 to one of the large mortgage 
banks, or, if this should not he feasible, 
direct to a group of German land owners 
lt is said that this capital is to he raised 
in instalments of $25,000,000 each 


German Securities Quotations 
Approximate closing prices per 1,000 marks 
nominal value. 
MINING SHARES 
Feb.) Feb.20 


» times 





Deutsch-Luxemburg ; S40 RIS 
Gelsenkirchen dea 023 DOK 
Harpener .. Jeene os 1,438 1,490 
heinatahl es . oa 7 575 
Mansfelder A. G............ mu) ww 
Oberschlesische Kisenbahn-Be- 

MT stexee . 125 122 
Phoenix ... ° 633 
Riebeck Montanwe orke headed 475 463 

POTASH SHARES. 

Deutsche Kaliwerke $53 346 
WesteregelIn Kali ... 243 242 
CHEMICAL SHARES 
A. G. F. Antlin-Fabrikation..... 251 249 
Badische Anilin u Sodafabrik... 304 300 
Elberfelder Farbfabriken ..... 2n0 260 

ELECTRO SH ARES 
Atigemeine Eilektricitaets Ges 12% 120 
Lorenz Telephon u Tele eregne n- 

werke ...... : rou) i 

Mlektrizitnets A. GG. vorm 
a . TO 6a0 


Schuc ke rt & 


ADV ERTISEMENT. 


ADVERTISEMENTS 








week ended February 21, 


Last Week 
Previous Week 
1925 to Date ... 
Same Week in 1924 
1924 to Date 


Last Week. 
British cons. 244s. 58%@ 58% 
British 5s. 1014%@101% 
British 4%%4s 97%,a 97% 
French rentes (in 


PA 48.400 48.30 
French W. L. (in 
ae 57.904 57.60 





LISTED FOREIGN BOND SALES 
Week Ended February 21, 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 


comparative figures for the same week in 1924, was as follows: 


FOREIGN GOVERNMENT. SECURITIES 

yea 
58%4@ 58 
101%, @101% 101%@101% 100%@100 
974%4@ 97% 


48.45@48.40 49.80048.30 


N. ¥. Stock 
Exchange N. ¥. Curb 
sda es ec $15,100,000 $1,131,000 
a bade enlete 11,782,500 701,000 
ba itn a eae 99,983,500 5,754,000 
re 7,610,500 531,000 
Te 66,476,500 6,691,000 
Year Same 
to Date. Week, 1924. 


§8.25@ 58.05 


1925 


58%4@ 57% 56%@ 56% 
961%4@ 96% 


54.30@ 52.54 


975%4@ 97 


61.00@57.60 67.40@66.20 





oA | 
Reliable | 

















Vogel-Telegraphendraht A. G. 
Siemens-Halske_ .......... ‘ x4 
Rhein, Westf. BE ‘lektr na wm) 
MACHINERY SHARES. 

Goertlitzer Waggon 9 is 

Linke-Hofmann Lauchhaniuner 
A. G. 10 126 
Orenstein & Koppe 1A ; 208 202 

Vulkanwerke tucs. Stettin 
G ltt 160 
Deutsche Werke ‘ #1 39 

TEXTILE SHARES 

Deutsche Wollenwaren-Manufak 
tur A. G 6S 72 
Koeln-Rottwell A. G. 135 133 

BANK SHAKES 

Commerz-und Privat Bank A. G 65 i 
Deutsche Bank 128 132 
Diskonto-Gesellschaft 183 18S 
Dresdner Bank 92 93 
Barmer Bank-Verein 7 17 
Bk. f. elektr. Werte iO 4 

SHIPPING SHARES. 

Hapue . 280) 302 
Northiloyad MM 41 
\ =r SHARES 
Deutsche Erdoel A. 610 615 
Genthiner Zuckertabrik A. A. G 31 30 


Austrian Bonds a" Stocks 

(me of the New York foreign bond deal- 
ers has received the following cable advice 
from the Asscciation of Banks in Vienna 
‘Iron ore production increasing: extra em 
ployes being taken on. Motor car indus 
try showing increased output; notable de 
mand for Austrian motor trucks for ex 
port Orders from abroad received for 
steel, textile paper, electrical pro* # 
Electrical industry engaged _ofscing 
equipment for electrifice* * strian rail- 
ways 

“Chemies" ,. ry beginning production 
sve wee nates—sulphuric acid not hefore 

«it Manufactured in Austria Hydroeles 
tric plant, in which Italian capital heavily 
interested, largest in Austria, now com 
pleted in Styria; new sheet iron factory, 
largest in South Central European States 

ilso ready begin operations Increase of 
coal one is index of activity Austrian in- 
dustries Wood exports increasing 

‘Management Vienna Fair, 
March 8, reports great rush 
hibitors 

**Karly 
tween 
Hungary, 
of Mr. Stodola. 
Parliament,  I[’re 
Chamber Commerce; he 
customs agreement would | 
welfare in all these countries Stodo!l 
statement commends Austrian industries 
splendid showing under adverse conditions 
of last three years; states that far-sighted 
policy Vienna banks contributed greatly to 
ability of Austrian industries to weather 
period of depression now past.”’ 

Other cables received from Vienna show 
that there is a remarkable improvement in 
the tendency of the shares of the old-estab 
lished banks and industria] corporations 

A large block of the lower Austrian Dis- 
count Company was placed last week by 
F. J. Lisman & Co. in this market It 
shows the increasing demand and_ the 
awakening of the American public to the 
fact that certain Austrian securities are 
offering remarkable opportunities for in- 
vestment 

Considering the pre-war prices of the 
shares of the old-established banks, they 
are selling at ridiculously iow figures, ac- 


scheduled 


foreign ©X 


nugreement " 


adoption tariff 
Poland, 


Austria, Czechoslovakia 
Jugosiavia forecast by statement 
member Czechoslovakian 
sident of the Bratislava 
helieves adoptior 
romete mutu 
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FIRST NATIONAL BUILDING 


We specialize in Public Utility and Industrial 
and Common Stocks. 
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cording to one prominent authority on 
Austrian bonds in an interview granted to 
The Annalist last week 


Marconi Wireless Telegraph Company 
Advices from London last week stated 
that the Marconi Wireless Telegraph Com- 
pany was issuing 500,000 ordinary shares 
at 27s 6d to shareholders, in the propor 
tion of 1 to 6 of their present holdings 


Rentenbank Loan 

Another substantial piece of foreign fi 
nancing has come into prospect as the re 
sult of inquiries into the value of a report 
emanating from Berlin to the effect that 
the German Rentenbank, soon to become 
the Kreditantsalt, is attempting to interest 
American banks in extending a loan that 
will give the institution a start in the new 
business in which it will engage when it 
has been reconstituted by the Reichstag 
Berlin dispatches mentioned $100,000,000 
as the amount which the bank would like 
to raise here, but bankers believe that it 
the application for funds is acted on fa- 
vorably the amount will be far under that 
amount. The coupon rate mentioned is 7 
per cent. and the term ten years, but these 
also are matters for future determination 


Irish Free State Loan 

The Irish Free State was r°~_.ced jast 
week to be discussine *’ russibilities of 
selling abroad 7°40 G00 to raise funds 
to harne _ .«- “ver Shannon electrically 
*- Leeniy the whole of the Free State with 
swectric power 

Rumania’s Trade Balance Unfavorable 

In the last year the value of Rumania’'s 
imports has exceeded that of exports by 
the amount of 450,000,000 lei. In 1923 
there was a favorable balance of 4,659.,- 
000,000 lei, and in 1922 one of 1,702,000,- 
OOM The unfavorable result for 1924 is 
attributable to the decline in grain export 
fcllowing the poor harvest, as well as re- 
duced timber and oil exports 


Republic of Poland Loan 


The outstanding loan flotation last week 
was that on Monday by Dillon, Read & 
of Republic of Poland $35,000,000 25- 

sinking: fund external & per cent 
gold bonds, dated Jan. 1, 1925, payable at 
105 per cent. on or before Jan. 1, 1950 
The bonds are a direct obligation of the 
republic and are secured by the revenue 
derived hy the Government from sugar 
tax amounting in 1924 to $10,422,000, and 
by the gross receipts of the Government 

ai troads. A little-known fact is that, next 
to France and Germany, Poland is thira 
in railroad mileage among the countries of 
Continental Europe. The price was 95 and 


year 


interest, to yield at least 8.53 per cent 
The issue was rapidly sold out and the 
books clo: A feature of the sale was 


the large number of small investors par 


ticipatine 


Mortgage Bank of Denmark Loan 
Brown Brothers & Co., White, Weld « 
Co. and Blair & Co., Inc., last week of- 
fered $5,000,000 Mortgage Bank of the 
Kingdom of Denmark 45-year 6 per cent 
sinking fund external gold bonds, Series 


VI of 1925, dated Mareh 1, 1925, due 
March 1, 1970. The price was 99 and in- 
terest, to yield more than 6.05 per cent 


the direct obligation of the 
a direct charge on all 


The bonds are 
benk and constitute 
its assets 


City of Graz Loan 


John Nickerson & Co. and C. B. Richard 
& Co. last week offered $2,500,000 City of 
iraz (Austria) S per cent. mortgage loan 
gold bonds, dated Nov. 1, 1924, due Nov. 

1954, at a price of 98, to yield about 
8.17 per cent. With the exception of 
Vienna, Graz is the largest city of the 
Republic of Austria, having a population 
of 157,000. The bonds are the ony exter-~ 
nal obligation of the municipality and are 
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ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key 
bers appear before each security. Quotations are as of the Friday before publicati: 











GOVERNMENT BONDS—Continued | UNITED ATES AND TERRITORIES- BONDS 


Rid. Offered 1. Offered 


GOVERNMENT—BONDS 
ARGENTINA: 
Bid. Offered. ITALY: 
Argentine Rescission 4s, 1896-99 (stg.).. 72% 73% ’ Italian Govt. 5s, 1925 (Treas.) (per lire ; ? 5, pre 
Argentine 4s, 1897-1900 (unification) 1,000) Da ? 
(sterling) 69% 70% -3- Italian Consolidated War Loan 5s, 32 119 (per mks. 1,000) 
Argentine 5s, "45 (large, unlisted) (Arg. “ ais 1918 (lire) . bistdiekbosmess | 32 
pesos, sterling) S3% 4% $2 2 per mks. 1,000,000) 
Argentine 5s, "8 (listed numbers) (Arg. aaa ' 3 Wal 
pesos, sterling) S4 sé Japanese Govt. 4s, 1931 Sanpe pieces, 9 Am 
4 lat ’ ° > 
Argentine 5s "5 (small, unlisted) (Arg. 1905) as S. $ and sterling ~ , | 3- ~ 1910 (per mks. 1,000) 
ro ss 8 Japanese Govt. 4s, 1931 re all pieces, i 3 1)-1919 ‘ - 
pesos, seerting) ; — ‘ - | -1 (per mks. 1,000) 
1905) (U.S. $ and sterling) , : 3 2 er mks. 1.000.000) 
AUSTRIA: Japanese Govt. 5s, 1907 (stg. + ‘r ; 75-1913 (per mks. 1,000) 
Austrian 6s, 50-year (per kr. 1,000,000). mi 9 Ss. ; 5 77 ; ieee, (per mks. 1,000) 
Austrian 6% Treas., 6-yr. (kr. 1,000,000) 23 MEXICO: | 3 1-191 ner mike, 3,000) 
BELGIUM: tovt 3s (silver Peete 5 . i ¢ re Ww ar ioe nee, 2/a00) 
Belgian Govt. Res ion 5s, 5s yer) bears ) f 3 ) per mks, 1,000,000) 
gian francs) ..... q rt. 5s, (U. S. $ and stg.) $$ 1 | 20 = da ee ‘ , 
Belgian Govt. Prem. 5s, — tis, 1933 ( Ss. $, francs, se rling, | go ‘in 4s. 1920 
francs) .. 23 gold) : NA Ky 3% ._ 4-1 Piglet oye 3 res 
Belgium, 55 a 23 ts, 1910 eee 2 Pee ae ts tas ae ee 
. 23 Certificate scrip. wane.’ % | 9.4.99 war (per mks. 1.600 
BOLIVIA: : 9 1. of 1917) (U.S ST ie 28 Certificate.‘ ‘B sip ae 2 2s ; ne Lag 1,000) 
Bolivian 6s, 1940 (2. 1. of 1917) > 28 6s Treas, Series ‘A’ ee : , 1914 (per mks. 1,000) 
BRAZIL: NORWAY: 3-4 (per mks. 1,000,000) 
i-3-4-10 Brazilian Govt. 4s, 1889 (sterling). ... 2% vy Norway 5%s, 1968. a » oe B78-1912 (per mks. | 1,00 
1-3-10 Brazilian Govt. 4s, 1910 (pounds).... 38 iy Norway 3%s, 1964 (krs., fes., ; ma (per mae. 1.0m 
10 Brazilian Govt. 4s, 1910 (francs). 17 2 Norway 6s, 1931-1964 p nncoe gg a . 
1-3-10 Brazilian Govt. Rects. 4s, 1900 (ste. . Norwegian Govt. 3%4s (1900- 1950) (ster- ses 
1-10 Brazilian 4s, Loan for 1911 (frances). 17 20 ling and aeonee). ; 52 ; | i#S2 (sterling) 
10 Brazilian Govt. 4s, 1911 (pounds) 5 Norwegian Govt. 3%s (1902-1962) (Fr . ‘ ae , 
1-10 Brazilian Govt. 4%s, 1883 (pounds).... francs) : 9 BLIC UTILITY—BONDS 
1-10 Brazilian Govt. 44s, 1888 (pounds).... 7 Norwegian Govt. 4s, 1911 (stg. and kr ) 7) r | ee atitterad 
1-10 Brazilian Govt. 5s, 1895 (pounds)...... & 52% ‘ Norway 6s, 1920-1970 (kroner)... 9 57 } iene —- 
1-10 Brazilian Govt. 5s, 1913 (pounds)...... 52% 3-26 Norway 6%, 1921-1931. mR 53 5 ' Pram.., L.. P.. ist 
1-10 Brazilian Govt. 5s, 1903 (pounds) j 7 Norway, King. of, 8s, sk. 1940 (U. S. $) > i - 
10 Brazilian Govt. 5s, 1908-09 (francs).... 1 j RAILROAD—BONDS 
Brazilian Govt. s, Coffee Loan POLAND: one 
ss 1922 (sterling) .: 106% 107% | 3-4-18-32 Poland 6% ext. 1940 (in per cent.)..... 70% 73% | 4 Offered 
! Brazilian Gogt. 8s, 1921 (U. S. wee 6 Ys 18-32 Poland 5% zloty (per mks. 10,000). . { 100i ty. Gs, 1986 ( ' ye 
CHILE: Poland 5% zloty (per 1,000).... ’ ¢ 100 


Chilean 5s, 1911, Ist series (sterling). 77 f RUMANIA: hy one . 
Chilean 5s, 1911, 2d series (sterling)... 81 3-4-3: Rumanian Reergantantion 1920, 5s (per @ ! fis, 1920 (Fret 
Chilean 7s, 1942 (Amer. issue of 1922) lei 1,000) .. ; , . mas 

r Ry oO ance 


(U. 8. §).. ; 100% 
31 RUSSIA: s) 


air Ss, ‘June ? ‘ & 4 | 
( ean pesos) + 97 3-18-32 4% rentes, 1894 (per 1,000 rubles ; ’ ‘ r PIAIS A “Tel 7 ' I 
Chilean Ss, May 31-Sept. 30 (Chilean 1-3-18-32 Sis, 1916-26, F. & A. (per 1,000 rubles) a } : sighs 3 AND MISCELLANEOUS—BONDS 
pesos) .... . . 10 3-18-32 Sigs, 1916-26, A. & O. (per 1,000 rubles) 2 oy, | | CUB sid. Offered. 
CHINA: $-4-18 External 54s, 1916-21 (per $1, 000). , | 7 fis, 1955 92 a6 
: $-4-18 External 54s, 1916-21, C. D. i $1, 000) 4 54 
Chinese Govt. 4s, 1895 (Franco-Russo). % ’ $-4-18 External 64s, 1916-19 (per $1,000 i, 4 ZECH LOVAKIA: 
Chinese Govt. 5s, 1960 (Reorganization) $-4-18 External 64s, 1916-19, C. D. (per $1 000) 
(yen and sterling) aie 5 F 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 SANTO DOMINGO: 
(sterling) eeeeves oes Dominican Republic 5s, 1958 (U. S. $) 2 3-4-32 e-wa 
3 32 91 per mks. 1,000) 
Bank 12s (per 


| Key. 
eR} 


-war (per 


<7, 


fis, 19. 6 


Bohemia 4448 


COLOMBIA: SWEDEN: 
Colombian Govt. 6s tenternal, 1913-47) Sweden, Kingdom of, ts, 1939 (U. S. $) 
(sterling) Aen 76 77 le ; - mks. 1,000) 
; ee . on’? SWITZERLAND: | 3-4-3 ilin (per mks. 1, 
Colombian Govt. 6s. 1911.00.00... - P Swiss Confederation &s (s.f.)’40 (U.S. $) i 1, | ers 
; 4 Anil vit 


——, Taos ae . , URUGUAY: ~ 
hep & o ag ica 5s, "58 (sterling anc a4 . Uruguay Govt. 34s, 1891, F., M., A., N | 3 G “ge er aa 
ica 58 2 33 (sterling) .. 31% 50% , g-American Line pre-wa 
Rep be Costa Rica 45s, Sasaksaies #2 s 2 Uruguay Govt. 1919 (stg. & U.S. § 7314 7414 3 rbw erke, 1919 ‘issue 
CUBA: Uruguay Govt. a, 1946 (U. S. $) 10714 1081, 1908 


Cubs Govt. is 905 nter F . 
(Guten end 078.9). eee, Mt JNITED STATES AND TERRITORIES—BONDS | ® | r mis,” 1,000) 

Cuban Govt. 5s (Trs. loan of 1918), PANAMA: 3 18 un Lloyd 4448. 

om ek. ae - ai ‘ Bid. Offered. | g Wastfaelisch Goldmark Mts 
Cuban Govt. 5s (external loan of 7 : Panama 5s, 1944......... : % in , W% IT% 
5 er mks. 1,000) 4 


(U. S. $). 8% ; k 
CZECHOSLOVAKIA: MUNICIPAL—BONDS * ; nai ae siensuamecieel 
Czechoslovakia Prm. 44s (per ke. 1,000) 23% 26% ARGENTINA: | INDUSTRIA AND MISCELLANEOUS—STOCKS 
Czechoslovakia Loan 6% (per ke. 1,000) 2214 25% ee ’ — ’ Bid. Offered. | Key a1 id. Offered 
FINLAND: : Buenos Aires 344s, 1906 (stg. & F. feces.) 45 15% 0 2 Pod 
Finland %s (internal) (per finmarks Buenos Aires gold 5s, (210), 1964...... 58 60 
1,000) : ee Re ; 17 21 Buenos Aires gold 5s (£20), 1944... 62 64 
FRANCE: - Buenos Aires gold 5s (£100), 1944 62 id 
2 anos / 2s Os 0 avd 2% 
French Govt. 4s, 1917 (per fes. 1,000).. 2H ND AIM Wek. Pee 
French Govt. 4s, 1918 (per fcs. 1,000).. 274 AUSTRIA: 
French Govt. 5s (Vict.) (per fes. 1,000) 31 3-32 Vienna 5% 
French Prm. 5s, 1920 (per feces. 1,000)... 36 37% 8-32 Vienna 7% 
French 5%s, 1917 (U. S. $). ‘ 86 ; 
French 6s, 1920 (per fes. <~ ae 37 ay 1941 (sterling). 
‘re rovt. 7igs, 18 ays ~ 00% Z sbane s ste 4 
French Govt. 7%s, 1941 (U $) 100% Fs Queensland 414s, 1925 (sterling). 


GREAT BRITAIN: | t 
British Govt. Funding 4s, 1960-90 (stg.)  $4% 86% BRAZIL: . oe a. an ie alae : 
British Govt. Victory 4s (sterling).. 87 9 - Pelotas, City of, 5s, 1911, J. & D. (stg.) 53 BD ll BANK—STOCKS 
British Govt. 5s, 1929 (internal) (stg 90% 101% 1 Rio de Janeiro 5s, 1909 (stg., Fr. fes., | iol , A 
British Govt. 5s, 1927 (internal) (ste). 10144 103% rs flor.) . 

British Govt. 5s, 1929-47 (internal loan) ; Sao Paulo 5s, 
(sterling) 06 9744 fc s.) 
British Govt. 5%s, 1925 Ginternal) (stg.) 94% 96% 2 — a 
5 19% I oe os 
United Kingdom 5%s, 1937 (1 $)... 105 106 os See Waake Ge 1943 (U. 
GREECE: Sao Paulo &s, 1936 (U. s $) , 
4-26 Greek Govt. 5s, 1914-ti4...... d 118 Sao Paulo 8s (Dutch florins), 1936..... 395 sf , 2. a sir 
GERMANY: 23-26 Sao Paulo &s (guilders), 1936..... 39% ; a- 4-14 eres 
3-4-18-32 German Govt. ; » Ss (per mks. : | ;KRMAN} 
‘1, , 000) : : 1637% | se hee . 2 -S ind Privatbank 
%-4-18-32 German Govt. Dé 5 1 Prague 4s ..... re ‘ 4 ie B: I 


mks. 1,000,000). 2 23% k . 
18-32 .90 DENMARK: 8 7-3 resellschaft Bank 
Copenhagen 4s, 1949 (U. S. $ & stg.).. 77 ) i 3 7-32 Bank 


3-32 Prussian Consol 3%s — mks. 1,000). ] 3 








Key and Index to Open Security Market 1 c. | 25 Abraham & Q., 27 William Street, N. Y. 
Phone Rector 0700. See Page 292. ad 0/60. 


Bernhard, Schiffer & Co., 14 Wall Street, N. Y. 


1—Pynchon & Co., 111 Broadway, N. Y. C. ; : ; , ; goes 
Phone Rector 0970. See Page 290. 12—Minton & Wolff, 30 Broad Street, N. Y. C. j Hercule Mortgage ( orp., 45 West 34th Street, N. Y. ©. 
Phone Broad 4377. See Page 311. Phone zroy 3800. 

May & Cc 15 Broad Street, N. Y. ¢ 


13—Morton Lachenbruch & Co., 42 Broadway, N. Y. ©. : ; ad 
Phone Hanover 5600. See Page 292. | Phone Hanover 1709. 


2—E. W. French & Co., 210 North American Bldg., Phila., Pa. 
Phone Walnut 6844. See Page 311. 


3—C. B. Richard & Co., 29 Broadway, N. Y. C. i N 
Phone Whitehall 0500. See Page 290. 14—Clokey & Miller, 52 Broadway, N. Y. C. SE Se Se ees. Ss 
j ri rvector S00. 


4-—-Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. rhene Maneeet Sue. | - Pp N 
Phone Hanover 0600. See Page 290. 15—-Watson & White, 149 Broadway, N. Y. ( | </——sSimon & merry, 4 Exchange Place, N. Y. ¢ 
5—Tobey & Kirk, 25 Broad Street, N. Y. C Phone Cortlandt 7870. See Page 294. Phone Broad 2776. 
. , ———_ = T organ Livermc : Co. . mM. To 
Phone Broad 5160. See Page 294. 16—Bull & Rockwell Co., 50 Pine Street, N. Y. C. aC 
6—Henry L. Doherty & Co., 60 Wall Street, N. Y. C Phone John 0606. Seybolt & Seybolt, Inc., 387 Main St., Springfield, Maes 
7—F ye =e yy ts . tJ. &. Rake & Ce, © Reentung, N. F.C. | Phone Walnut 1736. See Page 294 "wi 
ee ae ee Phone Broad 6400. | 32—-Rendiew & Co., Inc., 30 Broad St., N. Y. €. 
8—John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C 18—Leo G. Siesfeld, 25 Beaver Street, N. Y. C. Phone Broad 1452. See Page 290 
Phone Hanover 6320 ie ia a iets Phone Broad 3974. See Page 290. 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
. —— . , a Phone Hanover 2560. 
: Ww Co., 61 Broad _N. Y.-C. 21—Gude, Winmill & Co., 11 Wall Street, N. Y. C. 
» ee hone Whitehall 2140. "See Pege 292. Phone Whitehall 6100. | 34—-Walter S. Place, 35 Congress St. 
| Ph € gress 7140. 


10— Elliot & Wolfe 50 Broad Street, N. Y. C. 22--A. S. H. Jones & Co., 56 Wall Street, N. Y. C. 
Phone Broad 5917. Phone Hanover 0906. See Page 29/ Wani Offer. 


Boston, Mass. 
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«ured by a first closed mortgage on mu 
icipally owned properties and public util 
ty works, valued at more than twice the 
mount of this issue 
Selfridge & Co. 

The report of Selfridge & Co. for the 
ear ended Jan. 31, 1925. shows net profi 
fter taxes of £353,300 and carried for 
ward £146,111 In the previous year net 
wofit was £332,062. Ipcrease in busines 
was due to greater store accommodation 
nd completion of the new building 


British Exchequer 
Exchequer receipts for the week ended 
‘eb. 14, according to announcement last 
week, were £24,200.S00 and expenditures 
ere ES 328,302 The floating debt «de 
reased to £782.450,000 from £796.685,000 
n the preceding week. z 

Mannheim Loan 

The City of Mannheim. it was reported 
ast week, was seeking a loan of $15, 
WHC), repayable in fifteen to twenty 
fears, the proceeds of which would he 
wed for port improvements 





Czechoslovak Foreign Trade 
fatest figures on Czechoslovak foreign 
rade for 1924 show imports of 15,858,441, 
NY Czech crowns and exports of 17,022, 
DLO crowns 


Greek Public Debt 

The Greek Government has had _ to 
shoulder an exceedingly heavy public debt 
“as a resuft of its ten years of almost con 
tinuous conflict-—-brought to an end by the 
Treaty of Lausanne—and the influx of ove: 
i million destitute refugees after the dis 
asters in Asia Minor, according to a pam 
phiet dealing with the subject, which was 
prepared by the European Division of the 
Department of Commerce and released to- 
day. The external debt is equivalent to 





MONG the outstanding 
features in the railway 
share group during the 
past week was th 
activity in Texus & 
Vacific Railway  com- 
mon stock. It was 
intimated that the 
strength demonstrated 
during the early part 
of the week was 
justified by earnings 
and the bright outlook 
for the road It is be 

lieved possible that the Texas & Vl’acific 

y earn around $10 « share during 1925, 

as compared with $6.82 a share last year 

Much of the huying in the Texas & Pacific 

shares was attributed to the Missouri & 
Vacific Railroad, which is known to hold 
the preferred stock and a good block of 
he common Activity in Atchison during 
the week brought the stock of that road 
p to new high levels It has been inti 
mated that there might be a distribution 
pf the system's oi) holdings, but this was 
officially denied. The urgent character of 
the huying was generally considered to 
portend important developments in the 
near future. Frisco common stock moved 
upward on the strength of the excellent 
purnings report for 1924, which left the 
balance of more than $12 a share for the 
vommon stock and tended to justify placing 
the stock on a $5 dividend basis 

The announcement of the over sub 
scription of the New Haven’'s $23,000,000 
is helped move the stock of that company 

into new high grounds. There was a 

general opinion freely expressed that the 

road «deserved a higher rating in the 
market, in view of the way in which its 
vonds had been received by the public. The 
ond of the week saw strength in Rock 
island and the suggestion Was put forth 
hat a merger might take place which 
vould include Rock Island with the South- 
wn Pacific 

St. Louis-Frisco Increase 

Net income of the St. louis-San Fran 
isco Railway Company for 1924 was 

6,080,202 after taxes and bond interest, 
quivalent after 6 per cent. on the pre- 
erred stock actually outstanding to $12.12 
share earned on the $45,239,826 common 
tock. This compares with $3,762,858, o: 
7.27 a share, on the common stock earned 
n 1923. 

The report shows a slight increase in 
he gross operating income, combined with 
decrease in the operating expenses, so 
hat the operating income for the year was 

21,072.89), compared with $18,653.81 in 

22. The income account follows: 
1924. 
















1923. 

roas ib doeha xa .. $00,509,138 $89,683,151 
perating expenses 64,002,011 65,934,619 
axes, &c 5,344,237 5,044,651 


Operating inco:ne . $21,072,800 £18, 653,881 
ther income ee ‘ 611,068 451,827 
‘ireas income $21,683,953 $19,105,708 


jx charges, rents, &c. 11,111,319 10,805,473 
djust, bond interest. 2,492,112 2,427, 6565 
come bond interest 2,110,320 2.109, 720 


Net income $6,030,202 83,762,850 
In a statement to the stockholders KE. N 
rown, Chairman of the Board of Directors, 
wi J. M. Kurn, President. called attention 





about $316,792,000, or a per capita debt 
approximately £53. While this might not 
seem excessive, it should be remembere: 
that the overwhelming majority of the peo 
ple are poor and that their purcbasin: 
power is low 

The greater part of the debt, howeve: 
is made up of internal borrowings, whic! 
have increased the fiduciary circulation 
caused a heavy decline in exchange, in 
creased the cost of living and reduced the 
purchasing power of the people. Notwith 
standing this situation, the pamphlet points 
out that trade between the United States 
and Greece during 1924 showed a vast in 
crease over that of the previous year; our 
exports increasing by over 40 per cent 
while Greece's exports to us advanced by 
more than 0) per cent 


MEXICO AND SOUTH 
AMERICA 
Mexican Bonds 


Complete stagnation was the order of the 
day on all Mexican securities last week 
Transactions were the smallest for many 
years but prices remained steady, with 
hardly any offerings 

United States Ambassador Sheffield, in 
in interview, praised the present Admin- 
istration of General Calles as being the 
strongest since the days of Vorfirio Diaz 
From many other sources this view is con 
firmed and high hopes are entertained that 
Mexico, under the present régime, will re- 
gain its former financial standing Of 
great importance is the steady rise in crude 
oil prices, which should substantially in 
crease the Government’s revenue on the 
Oil Production tax, which is raised in pro 
portion to the price of oil 


Anglo-Chilean Consolidated Nitrate Corp. 
Augustin Edwards, formerly Chilean 
Ambassador to Great Britain, has been 


to the lease of the entire property of the 
Kansas City, Clinton & Springfield Railway 
Company during 1924, and declared that 
the amount charged to capital during the 
year as the result of improvements was 
$3,959,221 

“‘During the year,’" the report continues 
“the property was fully maintained and 
xenerally improved The principal road- 
way improvements were as follows: 142 
miles of new 9%0)-pound rail laid, releasing 
lighter rail; 325,000 cubic yards of hallast 
applied; 1,200,000 ties renewed; 6% miles 
of trestle bridges renewed; 6 highway: 








grade separations 

Total assets of the company at the clase 
of 1924 were $421,469,507, an increase of 
$9,905,495 compared with 1923 Of this 
increase $4,287,186 was in property invest 
ment and investment in affiliated compa 
nies, and $5,840,097 in current assets. The 
reports showed cash, $9,217,129; time 
drafts and deposits, $3,800,000, and 
I'nited States notes at par amounting 
to $1,500,000, an increast for the 
three items of $6,596,000 compared with 
128 Current assets were $23,N0, 
967, compared with $17,966,870 in 1925 
Current liabilities were $15,715,488, 
against $20,314,146. Materials and supplies 
on hand totaled $4,90,046, compared with 
$7,228,160 at the close of 1923 


INDUSTRIALS 


Among the more active stocks in lasi 
week's market was Baldwin, which, de 
spite a very poor earnings report for 1924, 
moved up to higher levels. An attempt was 
made following the issuance of the repo 
to force the stock downward, but it turned 
upward = rather sensationally It wa 
pointed out in certain quarters that the 
company’s perfection of the Diesel engine 
for use on locomotives might very possib!y 
have much effect on the earning power ot 
the company and be of similar value t 
Baldwin as the de Lavaud process and 
Butyl alcohol were to tnited States Cast 
Irion Pipe and Commercial Solvents On 
the other hand, there was a distinct and 
very prevalent feeling that too much ex 
pectation was being placed on the Diesel 
engine as a large source of income for the 
Baldwin Company 


Air Reduction Issue 

Stockholders of the California (Cyanide 
Company, a subsidiary of the Air Re- 
duction Company, have received notice of 
a special meeting to be held March 4, 1925, 
to authorize an issue of $1,250,000 five- 
year 6 per cent. convertible bonds, and 
with the proceeds to take up the entire 
floating indebtedness of the company, 
amounting to approximately $1,100,000 
now owing to the Air Reduction Company 
The issue will provide also additional funds 
for working capital and for extensions and 
improvements to plant and equipment 

The bonds have been underwritten hy the 
Air Reduction Company at par The au 
thorized common stock of the California 
Cyanide Company will be increased by 25,- 
(4K) shares to care for the conversion of 
bonds 





Baldwin Sales Decrease 

The 1924 report of the Baldwin Loco- 
motive Works showed a sharp drop in the 
xross business and net profits compared 










elected Chairman of the Board of Directors 
or the Anglo-Chilean Consolidated Nitrat« 
Corporation, the company that Gugwren 
heim Brothers recently formed to develo; 
their nitrate properties and exploit their 
special nitrate leaching process 


Argentina 


Commercial Attaché Feely reports from 
Buenos Aires, Feb. 14, that prospects, gen- 
erally, are bright The weather has been 
favorable to crops, but cereal prices are 
weaker Bank rates are high and firm 
Exports are normal, and imports slightly 
higher than’a year ago. The budget of 
the State Railroads for 1925 estimates 
gross receipts at 49,962,732 and expendi- 
tures at 50,383,362 paper pesos. The Gov- 
ernment has invited all of the countries 
members of the Pan American Union to 
send delegates to the Pan American Road 
Conference, to be held at Buenos Aires 
beginning May 22 


Brazilian Trade 


Commercial Attaché Schurz reports from 
Rio de Janeiro, Feb. 14, that import trade 
in most lines is slack, but that automobil 
sales are at the high peak for the year 
Exchange is strengthening after a slump 
Congestion continues at the port of San 
tos, with forty-five vesels alongside docks 
fifty-five awaiting docking space, and no 
immediate prospect of relief. Congestion 
at the port of Rio de Janeiro is also b« 
lieved to be imminent. The municipality 
of Santos has arranged for an American 
loan of $1,700,000 for the consolidation of 
its previous obligation. 

There has been little coffee movement 
during the week, Santos fours being quot 
ed at 40.500 milreis per ten kilos The 
attitude of the American market is being 
actively discussed, and the Sao Paulo cof 
fee interests are disinclined to believe that 


News of Domestic Securities 


with the previous year. The 1924 state- 
ment showed gross sales of $26,080,352, 
against $102,762,075 in 1923, and manu 
facturing loss of $356,820 for 1924, against 
manufacturing profit of $10,184,755 r« 
ported in 1923. After crediting other in 
come and allowing deductions for reserves 
and other accounts, the company reported 
net profit of $1,320,026 for the year 1924. 
against $6,516,464 in 1923, 

The annual dividend requirements ag 
gregated $2,800,000, being equally divided 
between the common and preferred stocks 
This amount was not earned last year, but 
i reserve was set up at the close of 1923 
to cover the 1924 dividend requirements. 
Consequently the company’s statement did 
not show a deficit for last year after divi 
dend payments. If such a reserve had not 
been established the statement would have 
shown a deficit as reported in the follow 
ing table 

1924 1923 
$26,080,352 $102,762,075 

26,437,172 92,477,320 





Gross sales 
Cost of sales 


Manufacturing profit *$356,820 $10,184,755 
Other income : 3,256,254 2,912,844 


Gross profit $2,899,434 $13,097,599 


Deductions 979,408 5,981,135 
Profit ‘ , $1,920,026 $7,116,464 
Reserve for dep 600,000 600,000 


$1,320,026 $6,516,464 
+1,400,000 1,400,000 
+1,400,000 1,400,000 


Net profit eee o« 
Preferred dividends 
Common dividends 


Surplus ‘ *$1,.479,974 93,716,404 
* Loss *+Dividends for 1924 were charged 
to reserves 

The 1924 report showed that the com 
pany had set aside another $2,400,000 to 
cover dividend requirements at the cur 
rent rate on both common and preferred 
for 1925. As a result the profit and loss 
surplus as of Dec. 31, 1924, amounted two 
$18,367,268, against $19,847,242 at the end 
of 1923. The general balance sheet shows 
the company to be in a strong financial 
position. Current assets were valued at 
$41,308,747, against current liabilities of 
$3,465,096 

The detailed balance sheet listed the 
current assets as follows: Cash holdings 
$2,804,690; inventories, %5,078,358: ac- 
counts receivable $9,222,1N6; bills receiv 
able, $3,321,117; miscellaneous securities. 
$2,132,575; Republic of Poland bonds, $4, 
860,000; Rumanian Treasury notes, $1 
226,457; Argentine State Railway notes, 
$7,107,850; Mexican Government Railway 
notes, $3,758,336; Chinese Government 
Railway bonds, $1,485,000, and Republic 
of Colombia notes, $312,175. The current 
liabilities included $1,865,476 accounts pay 
able and $1,599,620 held for the account 
of the Depositors’ Saving Fund 





National Enameling and Stamping Loss 

An operating profit of $1,862,646, after 
all expenses and reserves for Federal taxes, 
was reported by the National Enameling 
and Stamping Company for the year ended 
Dec. 31, 1924, against $2,356,554 reported 
for 1923. After allowing for all fixed 
charges the company reported a balance of 
$873,982 available for the capital stock 
This, after allowing for the regular divi- 
dends, which aggregate $700,000 annually 
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PUBLIC UTILITY—BONDS 





! Canton Eléeetric Co. Ist & ref 

1 Carolina Power & Light Co, Ist 5s, 1938 

! Carolina Power & Light tst ref. 6 

1 Cedar Rapids Mfg. & Power Ist 

i Central Georgia Power Co, Ist 

i Central ind, Power Ist col. & ref, 

i entral N. ¥. Gas & Electric 1s 5s, 1941 

I ‘entral Vower & Light Co. Ist 6s, 1946.... 

i Central Power & Light Ist & ref. 64s, 1952...... 

t ‘itizens’ Gas of Indianapolis 1st ref, 5s, 1942 

6 Cities Service deb, a 

i Cities Service deh C 

6 Citi¢ Service deb [> 

G Cities Service deb, E 

1 eveland Elec, Ulum. Co, 

i Cleveland Elec, illum 

! Cleveland Ry. 

1 columbia Gas & 

1 Columbia Ry., 

i Columbus, Del, R2 

i ‘olumbus Ry., 78 

1 Columbus Ry., 931 

i Columbus Ry — 
< 3 Ry 1 4 95 

; or rwealth Edison Co. tst Ss, 1943. 100 

i Commonwealth Edison Co. Ist coll, 5s, 98% 

i Consolidated Cities Lt P, & T. Ist os, ath 

1 Consolidated Gas & El. L, & P. gen. 4%s, 95% 

i msumers Elec, L. & PP, UN. O,) Ist os, 93 

i Consumers Power Co. of Mich, Ist < yw 

! Continental Gas & Elec. Ist coll. s. 100 

i Continental Gas & Elec ref, awe 88, 

I ( itinental Gas & Elec. Series A 7s, 1954. 100 

! en nial Gas & E Co, sec. 6%s, 1964.. SHi% 

i a Power & Light Ist 6s, 1948. 103 

! Daytow Power & Light 97% 

i lbayton Ltg, Co. Ist & 98, 

1 I €! G. & E. Ist & 92% 

i 48 

i 78 

i ‘ D; 99 

i ) ei” ee 92% 

i New Jersey Power Ist tis, 1949. 97 

1 Lieht & Power Co. Ist s, f, 5s, 1956. eG 

i blectric Dev Co 3, 1933 R 8% 

i elimi W.. Lt. & P. Ist 4s, 1956 . Y2\~ 

i G. & E. and Empire Coke Ist 5s, 1941 92% 

i G. & E. 1st & ref. cv. 7s, 1926 * 1m 

! jodge, D. M. & So. R. R, Ist 5s, 1938 82 

! i Worth Power & Light Ss, 1951 m 

i Ga ower Js, 1952 P R2% 

i : Powe? Ry. Co, Ist 5s, 1941 RRL. 

i Ry. & Elec , 1949... oO 

i & Power tst & ref. 5s, 194 DO, 

t G Ry. & Power gen. ts, 1947 100% 

i sa. KR & Power gen 7s, 1941 105 

1iv.-Hous. Elec. Ry is, 1954 RD 

e Pie 4 Elec. Ist 5s,_ 1925 Paid off 

i » conv. 58, 1932... 97 

! : income 7s, 1934... :: ..Called 

i neral G. & E. Series A sinking fund 7s, 1952.. 101 

i General Gas & Elec. secured ts, 1929 - 98 

1 Crreat West, Power of Cal. Ist & ref. 6s, 149 1 

{ Great West. Power of Cal, 5s, 1946 My 

" Great Western Power Jtes, 1955. ou 

2 Harwood Elec, Ist 5s, 99% 

2 Harwood Elec, Ist ts, 142 . 105 
Houston Lt. & Power Ist s. f. 5s, 1951 98). 


Hydraulic Pow, (Nia. Falls) ref. & imp 
Idaho Power Co, Ist 5s, HHT 

illinois Power & Lt. Ist & ref. tis, 1953. 
indiana Power 74s, 1041 C nima 
indiana Gen. Serv. Co. Ist Ss, 148 
tndianapolis Gas 5s, 1952 

Interna 
Jersey Central Power & 








Light 64s, 1948. 


iKansas City Ry. Ist 5s, 1944 























Hydraulic Pow, (Nia. Falts) ist & ref. ss, 1950.. 100 
j as, 1951 99% 


ional Ry. Co. ref. & imp. 5s, 1962 


jersey City, Hoboken & Paterson 4s, 194%... 





pp 
-22 Kansas City Ry. 2d 6s, 1944 Ly 
-22 City Ry. 7% notes, 1921 74 
j Elec. Power ist 6s, 1943... a 9B, 
k Elec. Power Ist (Ser. A) Gs, 1937.. YR! 
Kansas Gas & Elec. Co. deb, ts, 2022 7 
Knoxville Ry. & Lt. Co. 58 ,1946. RY 
Lehigh Power Sec. Corp >. 6% notes, 127 oO? 
Loug Island Light Ist 5s, 1936 os = 
Island Light Ist ref 1948 
: Angeles Gas & Elec 1949 
is Los Angeles Sub, Gas Co 1938 
i Madison River Power Ist , 1935 ‘ 
I Memphis Power & Light Ss, Ist & ref. A, 1948 
i Memphis St. Ry ons 
i Michivan Elec. Ry. Ist 
1 Michigan Light Co. Ist 
t Michigan No. Power Co 
i Milw. Elec. Ry. & Lt. Co. Ist & ref. 
! Minn. Si. Ry. & St. Paul C ity Ry 
i Miss. River Power Co. deh. 7s, 1835 
i ver Power Co. Ist 5s, 1951 
1 y. & Light Co. Ss, 1958 
i y. & Light Co. Ist Ss, 1953 
! Light & Power Co. Ist 5s, 1127 
1 Nassau & Suffolk tst 5s, 1945 a oe 
1 National Power & Light Co. inc. 7s, 1972 
i ka Power Co. Ist 5s, 1949 . 
1 ska Power Co. Series A deb. tis, 2022 
% Elec. ts, 1950 
i Ne ( Ist Gs, 1946 


Bid. Offered. 
98% 





i Adirondack Elec. Power Corp. 1st 5s, 1962 100 

i ,dirondack Power & Light Co. Ist 6s 104% 
i Ldire ack Power & Light Co. _— 95 

1 abama Power Co, tst 5s 9S 
1 Aiabama Power Co, Ist & . F 104 

i Alnburma Power Co, Ist & ref, 5s, 1951 Y4l, 
1 Alabama ‘Traction, L. & P. Ist 5s, 1962 tos oy 87 

i American Gas & Electric Co, deb, Gs, 2014 Mile W7% 
1 American Power & Light Co. deb, 6s, 2016 95 by 

i Appalachian Power Co. Ist 5s, I941.. 97 98 

{ palachian Power Co. secured 7s, 1936.. 1 106%, 
1 Appalachian Power Co, 5s, 2024 ‘ wn 91 

I Arkansas Light & Power Co. Ist Gs, 1945...... 101% 102% 
I tinghamton L,, H. & P. Ist ref. 5s, 1946.. 94% OG 

i firmingham R., P. & L. gen. & 86% 87% 
1 Boise Gas Lt. & Coke Ist s. f. 5s i> w.0 
i isuffalo General Electric Ist & 99) 100% 
1 tuffalo General Electric Ist 5 100% 101% 
i Buffalo Railway Co. eons. Ist 5 81 83 

1 fiuffaio Traction Co ss, 19 74 76 

1 Burl ton Gas & Lig Ist 5s 90% 92 
t Ru ston Ry. & Light Ist 45s, z 

i Butte Electric & Power Co, Ist 








Key 


St ee et et mh mt et feet ah fet eh st hh hh ft ett th ft fst fd tt ft ft ft tet ts fh tt tb mt 


ee ee ee 


34 
Ba 
34 
44 











PUBLIC UTILITY—BONDS—Continued 


Bid. Offered 


New Amsterdam Gas Co. Ist 5s, 1948 

New England Power Co, Ist s. f. 5s, 1951 

New Jersey P. & L. tst 5s, 1936.... > 

New Orleans Public Service gen. 4%s, 1935 

N. Y. & West. Lt. gen. 4s, 2004.. 

N. ¥. & West. Lt. deb. 5s, 1954 

Niagara Falls Power Co. 6s, 1932 

Niagara Falls Power Co. Ist cons. tis, 1950 

Niagara, L. & O, Power Co. ref. tis, 1958 

North Carolina Public Ser. Ist & ref. Ss, 1954 

North Carolina Public. Ser. Ist & ref. ts, 1954 

North Carolina Public Ser. Ist & ref. 6%s, 1944 

Nor. Electric Co., Ltd., Ist 5s, 1939......... 

North. Ind. Gas & Elec. Co. tis, 1952. 

North. Ohio Trac. & Light Co. 5s, ai 

North. Ohio. Trac. & Light Co. ts, 1926. 

Ohio Power Co. Ist ref. s. f. 7s, 1951 

Oklahoma Gas & Electric Co. 74s, 1941 

oo &.. DB. Ge. Bs Ge BOO TR, Te ccc ccsse 

Pacific Gas & Electric Ist & ref. 5s, 1952 

Pacific Gas & Electric Gs, 1141 

Pacifie Light & Power Co. Ist 5s, 1942. 

arr Shoals Power Co. Ist 5s, 1952 

Penn. Public Service Corp. tis, 1947 

Pa. Power & Light Co. Ist 7s, 1951. 

Pa. Water & Power Co. 5s, 1940.. 

Pa. Water & Power Ist ref, 5s, 1955 

Portiand G. & C. Co. Ist 5s, 1940... 

Provincial Light, H. & P. Ist 5s, 1946 

Public Service Corp. of N. J. ts 

Puget Sound E. Ry. tst 5s, 1932 

Queensboro G. & E. gen. 5s, 1952. 

‘lueensboro G. & E. ref. tis, 1953 

Roch. G. & E. Corp. gen. 7s, 1946 

toch. G. & FE. Corp. gen. Sis, 1948. 

Rockford (Il.) Elec. Co. Ist & ref. Ss 

Salmon River Power Co. Ist 5s, 19 

Schenectady Ry. Co. 1st 5s, 1946... 

Scranton Elec. Co. Ist & ref. 5s, 1937 ; 

Scranton & Wilkes-Barre Trac. Corp. 5s, 1951 

Seattle Electric Co. Ist 5s, 1930 

Seattle Electric Co. 5s, 192% 

Seattle-Everett Elec. Co. Ist 5s, 1939 

Seattle Lighting Co. Ss, 1949......... 

Shawinigan Water & Power 5s, 194 

Shawinigan Water & Power 54s, 195. 

Shawinigan Water & Power tis, 1950 

So. Cal. Edison 5\%s, 144. ides 

So. Cal. Telephone a8, 1947 

Se, Cal. Edison gen. 5s, 1939. 

South Carolina G. & E. 6s, 1932. 

South Carolina G. & EF. Co. fis, 1942 

South. Cities Utilities Co. 8s, 1951. 

South. Pub. Utilities Co. Ist ref. 5 

5S. W. Utilities Co, s. f. 8s, 1936 

So. Wis. Power Co. Ist 5s, 1938... 
W. Power & Light deb. 6s, 2022 

W. Power & Light Ss, 1943.. 

19. 












1939 

















LR 






Standard Gas & E. Co. ts, 
Staten Island Edison 6s, S 
Syraeuse Lighting Co. Ist ref. 54s, 1954 
Tenn. Power Co. Ist 5s 2. ee 
Texas Tower & Light Co, Ist 

Texas Elec. Ry. tis, 1942 
Tri-City Ry. & Light Ist & 
Twin States Gas & a 











Union Utilities Co. s, 

Un, Lt. & Rys. Co, Ist 5s, 

Un. Lt. & Rys. Co. Ist con. fis, 1952 

Un. Lt. & Rys. Co. ts, 1926. : 

Pena States Public Service Co. 1tst ts, 1927 


tah Power & Light deb. Gs, 2022. 
vaumieke Power Co. 5s, 1942... 

Wash. Coast Util, Ist tis, 1941 

Westchester Light Ist 5s, 1950 

Western States Gas 5s, I41. ° 

West Va. Lt., Ht. & Pew. Co. Ist tea, 1929 
West Va. Utilities Co. 6s, ah. . 
Wis. River Power Co. Ist 5s, 141.. 
Yadkin River Power Co. Ist 5s, 1941 











Arlington Gas Light Co. 5s, 127 A 
Baneor Power Co, 45s, $1. 
Bangor Railway & Electric Co. 5s, 





Bangor Railway & Electric Co, Ns, If 
Bar Harbor & Union River Power 5s, 1935 
Blackstone Valley Gas & Electric Co, Ss, 1939 
Brockton Gas Light Co. 5 Is 

Central Maine Power Co. 5s 
Connecticut Light & Power ‘Co kes, 1904 
Connecticut Light & Power Co. 7s, 1951. 
Connecticut Lighting & Power : : 
Connecticut River Power Co. eo 
Consolidated Lighting Co. 5a, 1926 






Cumberland County Power & Light Co. 5s, 1942. 
4 





Cumberland County Power & Light Co. Ss, 1 
Eastern Connecticut Power Co. 5s, 1948 
Edison Elec. Illum. Co, of Brockton 5s 
Fitchburg Gas & Electric Light 5s, eo. 
Lewiston & Auburn Electric Light o Ss, 1939 
Lynn & Boston Railroad tis, 1929 : 
Manchester Traction Light & Power Co 
Manchester Traction Light & Power Co, 5s, 
Massachusetts Lighting Cos. 7s, 1930.... 
Montpelier & Barre Light & Power 
New Bedford Gas & Edison Light Co. 
Newburyport Gas & Elec ric Co. Jas, 
New England Co. fis, 
New England Co. tis, is 
New England Power Co, : “W951. 

North Boston Lighting Properties Dis, 1926 
Old Colony Gas Co. 5s, 1931. s 
Pawtucket Gas Co. 4s, 1932... 

Pittsfield Electric Co. ts, 1933. 

Portiand Railroad Co. %%s, 1951 

Portland Electric Co. 5s, v2 

Portland Lighting & Vower Co. 7s, 1931 
Portland Railroad Co. %s, 1945. 
lortsmouth Gas Co. Os, 1938 
Providence Gas Co. Sis, 1942 
Public Works of Bangor, Me., 5: 
Rumford Falls Power Co, 4s, 
Rumford Falls Power Co. 4%s, 
Turners Falls Power & Blectric 
Waterbury «Vt.» Light & Power 
Webster Electric Co. 5s, 1929 
Westerly Light & Power Co. 5s, 
Weymouth Light & Power Co. nips 
Woonsocket Elec. Mach. & Power Co. 
Woonsocket Elec. Mach, & lower Co. 
Worcester Gas Light Co. 5\%s, 1939 
Worcester Gas Light Co. ts, 1939. 


1930 
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NEW ENGLAND PUBEIC UTILIFY—BONDS 





Bid. Offered 
100 101 
cr 98 
92) Ys 
14 108} 
93 a 
gy, 100 
Toe 1 
9R! Oy 
14 w 
1th 112 
wt «10 
994, 100 
URI 11s 
93% 9 
lew 10h 
W4%, es 
Temps Wn 
li) 101 
6 YR 
98 190 
107 Ww.o 
ve 97 
101 14% 
R44 a) 
12 104 
102 (ns 
es, «=o 
94 “7 
Tete itty 
10 Th 
11 1 
#2 4 
10 107 
tie 70 
yn! lin 
14 wt 
RO 82 
Mt Ww.t 
14 im 
ON 9 
R4 87 
Ws 4 
1s 
V2 
lime 
ut 
103 On 
bbe y 
be Of 
104 w.o 
| ta w.t 





Key and Index to Open Security Market 
See first page of OPEN MARKET for addresses 
and telephone numbers of firms quoting in this section, 


--Pynchon & Co. See Page 290. 

—E. W. French & Co. See Page 311. 
3--C. B. Richard & Co. See Page 290. 
4-— Jerome B. Sullivan & Co. See Page 2% 
5—Tobey & Kirk. See Page 294. 
6—Henry L. Deherty & Co. See Page 294 
7—Farr & Ce. 
8—-John J. O’Kane Jr. & Co. 


. 





9 
10 


i} 
12 
13 


—Blyth, Witter & Co. See Page 292. 


Elliot & Wolfe. 


—Bernhard Schiffer & Co. See Page 292 


Minton & Wolff. See Page 311. 
Morton Lachenbruch & Co. See Page 22 


14—Clokey & Miller. 


15— 
16— 


17 
18- 
21 


-Watson & White. See Page 294 


Bull & Rockwell Co. 
J. S. Bache & Co. 

Leo G. Siesfeld. See Page 2. 
Gude Winmill & Co. 
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34 





ATILROAD—BONDS 









1. Offered 
Belt Ist 48, 1842. RX wo 
\k & Youngstown tis, 1930 8 100 
n +s, 1908. R44 > 
st 4s, 1942 91 42 
ham Os, 1934. ‘7 +“ 
ty. Ist 4s, 19848 78 7% 
Ry. 2d 4s, 1948 i aT 
169 Tt, 7s 
1947 wik% W.a 
$ ss, 1041 98% W.O. 
| 8, 1938 4 97 
R. 4s, 1936 92% 28% 





d 5s, 1936 
st 4s, 1957 
L. R. R. Ist 48, 1955 

4s, 1963... ‘ 

& — Ry. Ist Ss, 1934 
Pac, 5s, 1944 


R. R. Ist Ss, 1936 





Div. ss, 1946 
ty. Ist 48, 1901 


‘ € ty. European 4s, 1f46 
Banking Co. coll, Ds, 1937 
1 Ist ref. 5s, 1930. 


Co. Ist 4s, 1947 
thern Ry. 5s, 1945 
t 5s, 1982 


4s, 1947 es 
ger Ss M. &2N., 1966 
1” aul Ry. European 4s, 1925 


R. lat 5s, J. & J 1926 
KE. os, 1 








is Os 49 
ss, 1865 
Springfd. & Col. Ist 4s, “40 881. Syl. 
Cin., Wab. & Mich. Ist 4s,"91 st) 81 
Cairo tat 4s, 1939 gv 90% 
k Wheel. Ry. con. 4%s, 1930 9745 W.O. 
& Wheel. Ry. Ist 5s, 193. 101% «102% 
& Wheel, Ry. gen. 5s, 1936 98 Ww.o. 
Ry. tst 5s, 1938 q 
ist 4s, 1995 
a Ist 4s, 1951. 





fan con, 4448, 1931. 
tallway Ist 4s, 1949 
I Iway Ist 45, 195 
Railway mtg. 4s, 1995 
R. R. ist 48, 1953 











nton oa R. Ist mtg. 5s 4 

Atl. 5s & J., 1937 

Railro x. Ist 44s, 1940 

R. R. tst So, 1930 

R t. con 19565 

Valley os 

Perre H Ist 7s, Ife 

R. Ist ex 19S 





Ry. Ist 4s, 1928 


& Henderson 5s, 1933 Ks o4 
Ry Ist Gs, 1938. 1s lime 
R. R. cons. 5s, 194 9415 


& Florida os, 1945 
1d, 2d 43, A. & ae 1936 
ake Superior Ist 4s, 19 
Mtn. or Prairie Sec 24 4s, 19 
i estern Ry. Ist 48, 1950 
Mobile) 48, 1957 





®* Term. sinking fund 5s, 1937 
le tst 4s, 1956 


















la 6s 
Va. tis 
ot & M, ref. 48, 193¢ 


y 
\ phis Ry. & B. 5s, 1929 
s & Birm. gen 4s, )85+4 


Birm, assented ine +s 5-4 
fos, 1961, stamped 

tis, 1961, unstamped 

ern R. R, Ist 5s, 1987 


ern R. R. 2d 5s, 1941 
Shore tst Ss, 1932 
deb. Ss, 1954 

I deb. 5s, 19857 

fie 4s, 1900 

ansas 5s, 1927 

Bridge 4s, 1945. 
& Cin, 48, 1955 

erm. Co, Ist 4s, 1f5z 

jt fia, J. & J., 1 















& Sav. 5s, 1947 
Mi s, 1965 
i 3S. Lines 4s. 1939 
M > Ist 48, 1955 
M = Se 1WSA4 
Mi os, 1944.. 
M S Ist os, 1827 
thampton ref. 4s, 
Northern Ist 5s 
Ist 48, 1953 
t tien, 1946 #2 
Ve ref. 4s, 192 Bly le 
‘ $148, 1935 ih & 
Ist cons. 48, 1993 82, 
Western R, R. Term, 5s, 1945 » 
hern R. RR. Ist Se, 1941 9 
R. R. gen. Ss, 54 w 
1945 8 
ake Chaniplain Ry. Ist 4s, 14s 72 7 
Railway tat 4s, iv43 uth, bt 
Mc Ist 4s, 1938 wy, W 
Mo. 2d 5s, 1958 PU it 
Mo, real estate 5s, 1958 wt, 
k & D, Div. 4%s, 1932 ww 4 
! & St L. cons 4s 
D t H HOPG, 
& Lake Erie 5s, 1940 ry 
& Yougiogheny gen. ‘48, 1932 “4 q 
[il. Cent. 48, 1952 ri ‘ 
3th R. R. Ist Ss, 1965 sf w 
Fear R. R. Ist 5s, 1945 87 w 
aston R, R,. Ist 5s, 1947 PBty d 
shington guar. coll, 4s, 194 xv w 
m 1s 1952 ° tem Vv 
Friseo Term, 5s, 1927 too i 
i 1841 sh 
4 H. Jones & Co. See Page 294 ¢ 
Abraham & Co. 
Hercules Mortgage Corp. 
May & 


Baker Ke ogg. 
Simon & Uherry. 
Morgan Livermore & Co. 
Seybolt & Seybolt, Inc. See Page 294 
Rendiew & Co., Inc. See Page 290 
300th snyder & Co. 
Walter S. Place. 
es Want Offer. 
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us equal to $1.11 a share earned on the 
DOL) common stock outstanding In 
the company reported a balance equa! 

o 83.5 4 share on the common stock 
The statement of the company shows 
hat it has written off as a loss the cost 
of its investment in the St. Louis Coke and 
ron. Company in which the National 
fnameling and Stamping Company owned 
ommon and preferred stock The amount 


charged to 


was 
=), 


” this write-off which 
profit and loss aggregated $2, 


45, 827 


oss wis sustained hy the Enameling 
weanization because of the receivership 
f the St. Louis orgunization 





The consolidated income account of Na 
ional Knameling and Stamping for 1924 
ind 128 follows 
‘ 1924 192% 

yp. profit aft. Fed. tax. $1,862,646 i 
eprecintion reserve 936, 608 

bord interest 51,966 

Net incon $873,082 $1,271,205 
‘referred dividents 700,000 700, 000 
‘ammoen dividends R57 540 
Surplus S178 9S” SPs 
i’revious surplu 9.210.704 9,910,842 
Vj 22 dep ddr 313,84 
Total surplu $9,454,686 $0,210,704 
Written off 2,236,557 

Profit and loss surp. $7,248,120 $9,310,704 
Deficit Cost of St. Louis Coke and Iron 
omenen sand preferred stock written off on 
sccount of receivershiy 

The general balance sheet as of Dec. 31 
1924. shows net current assets valued hy 
he company at $10,191,987 and net cur 
rent liabilities of $2,973,261, leaving net 


net 
at 





working capital of $7,218,726, against 
working capital of $6,466,496 reported 
the close of 1923 

Kelly-Springfield Deficit 

The the Kelly-Spring 
field Tire Company for 1924 shows gross 
profits of $7,255,746. as against $9,550,804 
1923. and operating profit of $417,232 


annual report of 








in 
against $762,407. After crediting other in 
come and allowing for interest and other 
charges, the company reported a net loss 
of $1,525,748 for the vear, against a loss 
of $1,166,284 reported in 1923 

The detailed income and expense «ac 
count for 14 and 1928 follows 
firoas profite .. 





expenses 











Operating profit $762.40 
Other income 345,140 
Total incour $717,058 £1,107 537 
Int. eharges and re 2,243,406 2,274,821 
Net los 748 $1,166,284 
The balance sheet of Dec. 31 shows net 
current assets valued by the company at 


£13. 707,507. of which $2,500,973 was cash 
$6,480,818 the value of inventory and #4 
26,715 accounts and notes receivable 


less 
reserves The current liabilities ‘gere 


gated $4,429,493, includine $3,000,000 


notes payable to banks 


American Woolen Report 

The depression in the textile industry 
during the greater part of 1924 is reflected 
in the annual statement of earnings 
by the American Woolen Company, which 
shows a deficit of $6,944,420 after all ex 
and reserves for depreciation, 
igainst a profit of $6,660,212 in 1923 
After payment of dividends on the com 
mon and preferred stock there was re 
ported an aggregate deficit of $11,969,837, 


issuea 


penses 








which reduced the company's profit ana 
loss surplus to $22,127,356, against $35, 

> reported at the end of 19238 In 
1923 a surplus of $739,378 was reported 


ufter dividend payments 





The detailed income account for 1924 and 
1923 compares as follows 
*1924 *1923 
tNet loss $4,025,865 189,35 


Depreciation 2,918,555 2,666, 








Deficit $6,944,420 1$6,660,212 
referred dividends + 500 000 3,120,834 
Common dividends 1,516,667 2.800, 0000 
Subsid. dividend 8,750) 

Deficit $11,969,837 t$739,5 
Res. rest. to surp 9,457 250, 
Previous surplus *34,087,736 32,606,235 

’. & L. surplus $22,127,356 $ 96,7 

*Shawsheen Mills and Webster Mills omit- 
ted tAfter taxes and charges tProfit, 

The general balance sheet as of Dec. 51, 
1924, shows net current assets valued by 
the company at $86,123,891, against $97,- 
711.190 at the end of 1923, and net current 


liabilities aggregating $19,100,903. against 





$16,346,231. leaving working capital of 
$67,022,898 and $81,364,950 respectively. 

Andrew G Pierce President in his 
statement to stockholders on business con 
ditions, said in part 

‘In common with most major textile 
manufacturers of the North, the company 
in 1924 passed through the most trying 
year since its incorporation in 1S0%. Vet- 
eran mill men have characterized the de 
pression as the worst since the Civil War, 
ind our experience would seem to bear 
out the statement."’ 

Commenting upon the future, Mr. Pierce 
said “the new year is not sufficiently ad 
vanced to make predictions valuable In 
dications to date are for a competitive per 
od in which the company should secure it 
share of the business that is going 

METALS 

The main activity in the meta! share 
group centred itself about American Smelt 
ing und Kefining The shares of this 
company at the opening of the week moved 
downward on account of a court decision 
which declared that the company was 
liable for damages and royalties to the in 
ventor of a smelter-feeding device The 
end of the week showed a distinct gain in 
the price of stock and it was brought up 
to its normal levels once mors It was 


rumored that the stock might be put on a 
$7 basis before the end of the year pro- 
vided conditions in the metal market war- 
ranted it 





Kennecott Dividend Tax 


Stephen Birch, President of the Kenne 
cott Copper Corporation, has sent a letter 
to stockholders advising them of the pro- 
portion of last year’s dividend payment 
which is subject to income tax Mr 
Birch's letter says in part 

“The officers of your corporation, after 
consideration of the matter and with its 


counsel and accountants, are of the opinion 
that of the cash distributions made to its 
stockholders during the year 1924, $2.42 
per share represents distribution of capital 
not subject to Federal income tax and 58 
cents per share represents dividends from 
surplus earnings."’ 


PUBLIC UTILITIES 
The week in the public utility shar: 
sroup showed a strong decline at the be 
Kinning and considerable losses were taken 
and 


in such stocks as Electric Bond 
share, American Power and Light and 
Lehigh Power Securities. These stocks 


were the most active of the group durin 
the week, and while they reached low 
points, before the end of the week they 
improved their positions considerably 
Sume of the improvement was attributed 
to the feeling that the harmful effects 
the investigation of the General Electric 
Company's power and light activities had 
been overemphasized. 


oi 





Utility Earnings Increase 

The Public Service Corporation of New 
Jersey reports for January $8,594,657 oper- 
ating revenue of subsidiary companies 
compared with $7,815,207 a year ago. The 
increase of $779,449 is figured at $847,63S 
after reclassification of 1924 operating re- 
sults to make them compare with the 
classification that now prevails Despite 
incree sed revenue, surplus hefore dividends 
was 186,810 less than a year ago, the 
figures being $713,816 

Gross earnings of the Cities Service Com- 
pany for the 12 months to February were 
$17,733,060 against $16,605,498. Net to 
stock and reserves was $15,097,601, 
against $13,531,184. 

The Shawinigan Water and Power Com- 
pany reports $5,741,079 gross earnings for 
1924, against $5,110,539, and a balance of 
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$1,695,899 after depreciation but before 
dividends, against $1,631,560. Surplus 56 WALL STREET 
after dividends was 295,899, against Han. 0906 Specialists 
$231 560 

THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
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PRODUCE 
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FUNCTIONS 
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RAILROAD—BON DS—Continued INDUSTRIAL AND MIS.—BONDS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
Kes Bid. Offered Key Bid. Offered. Key sid. Offered 
! St. Louis Uridee Co, Ist 7s, 1920 Wwe 07% 1 Columbia Sugar ( Ist s. f. Ts, 1032 101 102% 1 Spanish River Pulp & P. Mills,, Ltd., with talons, 
1 St. Louis & Catro R. R. Ist 4s, 1951 U4 BO% 1 Con. Mach. Tool Corp. of Am. Ist s, f. 7s, 1942 69 73 ist s. f. ts, 193 dane ecnnanard = 102% Wt 
i St. Louis Mer, Bridge & Term. Ry, Ist 58, 1950 90% 100% 1 Continental Motors Corp. Ist 6%s, 1039 95 5 1 Taylor-Wharton 1. & 8. Co, 7%s, Series A, 1946. 89 92 
i St. Louis Mer. Hridee Gs, 1929 1Oly W.O. 1-18 Cont. Sugar Co, Ist 7s, 1938 91 1 Taylor-Wharton Iron & Steel Co. Ist 6s, 1942 90 93 
1 St. Louis, Springfield & Peoria R. R. Ist 5s, 1939 85 ROM, 1 Crew-Levick Co. 6s, 1931 Me 1 Trinity Building Corp. ist mtg. loan 5%s, 1939 100 102 
i St. Paul & Duluth R. R. con, 4s, 1968 83 86K 1 Davies Co.. Inc. (Wm.) Ist f. A 6s. 1942 R86 I Troy Laundry Machine Co., Ltd., 8s, 1936 99% 101 
i St Paul 4s 66 66% 1 De Laval Separator Co, 8 notes 8s, 1931 103 1 Two Rector St. Corp. ist mtg. loan 68, 1935 102 104 
i Seaboard Ry Atlanta & Birm., 1983 RIK 87 1 Dodge Mfg. Corp. Ist s. f. 7s 2 94 1 U. S. Finishing Co. con. 5s, 1929 97% 90% 
i Senboard & Roanoke Ist Ss, 1926 1m, «0 1 Donner Stl, Co., In ist & pur. money 5s, 1935 RO 1 United Lead Co. deb. 5s, 1943.. ed OH 
" South Bound R. R. Ist Ss, 1941 1 Deiver-Barcie Co. tat & 1931 91 1 U. S. Light & Heat Corp. Ist 6s, 1935 78 82 
| Southern Indiana Ry Ist 48, 195! i Eagle, Ine (JI. H. &€ C. K 6%s, 1038 4 I Utah Fuel Co Ist 5s, 1931 : 93 96 
J Stephenaville & 8. Texas Ist Sa, 14 i Eastern Steel C« Ist Ss. 1 a4 t Van Camp Packing Co Ist 8. f. 8s, 1941. 91 94 
Suffolk & Car. Ry. Ist cons. 5s, 1952 5 Edison Portland Cement 6s, 1929 35 1 Waltham Watch & Clock Co. deb. 6s, 1928 8 x 
} Tampa Union Sta. Co, Ist 5s, 1940 1 Enipire Refining Co, Ist & col. trust 6s, 1927 106% 1 Waltham Watch & Clock Co. igt 6s, 1943 87 92 
| Texas & Pac. Ry., La. Div, Ist 5s, 1931 t Empire Tank Line Co. eq, tr. 8s, J. & D., 1931 103% I Ward Baking Co. Ist 6s, 1937.... 101 103 
) Toledo Term, R. R, Ist 4%s, 1957 1 Fed. Sugar Kefin. Co, s. f. 68, M. & N., 1933 97 ‘ ! Wayne Coal s. f. Ist 6s, 1937.... 33 37 
Toledo, Wal. Valley & Ohio Ist 4s, 1942 1 Guerin Mills, Inc., Ist 7s, F. & A., 1937 3 7 I Webster Coal & Coke 5s, 1942..... 91 94 
: ister & Del. R ist ref. 4s, 1952 i Hale & Kilburn Corp. Ga, 1939 KR 91 J Whitaker-Glessner Co. ist 7 f. Gs, 1941 101 102, 
on . = . Wet ‘ 4 *- - PB ; - 1% Wick.-Spencer 8. C. Ser. A 7s, 1930, when issued 73 74 
Union Term, Co, (Dallas, Texas) lat 5s, 1042 1 Home Tel. & Tel. Co. of Spokane Ist 5s, 1936 96% 97% 1 Witherbee, Sherman & Co. Ist s. f. 6s. 1 76 0 
Vandalia R. R. tat 4s WHT ! Howard Smith Paper 7s, 1941 91 93 1 Woodward Iron Co. 1st cons. s. f. 58, 1952 83% RF 
Vieks Shreve. & Pac, Ry. p. | m%, 1940 1 International Silver Co. Ist ts, 1948 103% 106 ae “ - . 
Vieks.. Shreve. & Pac. Ry. ref. & imp. 6s, 197 i Jeff. & Clear. fron 5s, 1950 91 94 _ E . 
Vieks., Shreve. & Pac. gen, Ss, 1941 Hi ww 1 Jones & Laughlin Steel 5s ,1939 100% 101% Ke REAL ESTAT BONDS 
Wabash Term. Ist lien 4s, 1954 Tt 77% i Keystone Steel & Wire 8s, 1941 100% 102% y Bid. Ofiered 
Wabash R. R., Tol, & Chicago Ist 4s, 1941 a4 8% 1 Knickerbocker Ice Co. Ist 5s, 1941 85 87 13-25 Am. Bond & Mortgage Co. issues. . Interested 
Weat Va. & Pittsburgh Ist 4s, 1990 $1! 83% I Knight (B. B, & R.) Ist 7s, 1930 4 a7 13-25 Commonwealth Bond Corp. (all issues) . Interested 
Wis, Cent. Ist gen, 4s, 1949 80 SON 1 La Belle tron Works Ist & ref. 6s, 1940 101% 103% 4 bab — Apts., $325,000 first mtg. gtd. 6%s, a 
Wis. Cent, ref. 4s, A, & O., 1959 75% 76% 1 Lackawanna Iron & Steel Co. Ist 5s, 1926 99% 100% P Sine ee eA x . ) 
Wis, Cent. Ry,, Superior & Duluth 4s, 1936 86%, 87% 2 Lebanon Valiey Iron & Steel Ist 6s, 1939 92% W.O. 4 ierocies tits. Bend collateral trust $500,000. . 100 
2 Lehigh Coal & Navigation cons, 4%s, 1954 97Ty 98% F =~ ‘s ate k. & Trust Co. 6%s, 1936, Key 
as > : . . . : ae . West (G. L. Miller & Co.)...... ; Interested 
1 Lyall «(F.) & Sons Cons. Co., Ltd., Ist fs, 1932 91 4 13 G. L. Miller & Co., Inc. (all issues) Interested 
INDUSTRIAL AND MISCELLANEOUS—BONDS 1 = Mallory 8. S. Co. Ist 5s, $2 8 | 13 Pennsylvania Bids.’ N'Y. 60, 1959 97% 98 
1 Martell Millis. Inc Ist c 8s, 1937 8 90 13-25 S. W. Straus & Co. issues Interested. 
ey Bid. Offered 1 Massey-Harris Co. s. f. deb. 88, 1930 100 102 13-25 Prudence Co. (all issues) : Snterested 
Adams xpress Co. 4s, 1947 77 78 1 Midland Stee! Products Ist f. conv. 7s, 1938 103 106 
Advance Rumely deb. 6s, 1925 0% 101 1 New England Oil Ref. Ss, 1951 on 102 y ~ 4 
Aetna Explosives Co., Series A 6s, 1931 96% 99 1 N. J. Worsted Spinning Co f. 88, 1936 103% 105% : INVESTMENT TRUST—BONDS 
Aetna Explosives Co., Series B 6s, 1941 90 93 i New Niquero Sugar Co. 78 : 104 106 Key Bid.Offereda 
Amal, Sugars Ist 7s, 1937 11% 103% 1 Newport Co. Ist s. f. 7s, 1932 92 95 International Sec. Trust of America, secured 
Am. Kosch Magneto Corp, &s, 1936 o8 100 33 Norwalk Steel 4%s, 1 33% 34% 16 Pa iy 6% gold bonds 
Am. Chicle Co, 6% notes, 1927 98% 1015 1 O’Gara Coal Co. Ist _ 2 + Scries A, June 1, 1928 100 W.0 
. . ps ~~ a Go 70 16 Series B, June 1, 1933 99 100 
Am Road Machine Co, 6s, 1938 i4 79 1 Ohio State Telephone ss, 1944 99 100 16 Series C, June 1. 1943 99 1% 
Am. Thread Co, Ist tis, 1928 103 104 1 Oxford Paper Co. Ist 6s, 1947 98% 101% Ae “ 
Am Tobaceo Co, deb, 4s, 1951 aS Rt 1 Wark Row Building ts ¢ 98%, 100 
Am. Type F. Co. s, f. deb, fis, M. & N., 1926 iy Wwe 1 Park & Tilford deb. 6s, 1936 96 98 4 7 x 
Am Type F. Co, s. f. deb. M. & N., 1939 101 wo 1 Pierce, Butler & Pierce Mfg. Cx Ist ti%s, 1942 96% QR) 15 Mu , WATSON & WHITE 
Am. Type F. Co, s, f. 68, M. & N,, 1937 101 60WO 1 Pleasant Valley Coal Co. Ist s 5s, 1928 %% 98 . 149 B of New York Stock Exchange 
Bear Mt. & Hud. Riv. Bridge Ist mtg, 7s, 1053 101 104 i Price Bros. & Co., Ltd., Ist 6s, 1943 99 «#864100 khenaveth Meee 6 wis3s Cortlandt 7870 
Beaver Mills, Inc., Ist s.-f. Series A 7s, 1944 ”») oF i Roosevelt (The) Ist leasehold s. f. guar. 7s, 1943 98 w.o Alb a Light & Bhd Se "i94i a 
Beech Creek Coal & Coke Ss, 1944 93 OG 1 Salt'’s Textile Mfg. Co, Ist s. f. 8s, 1936 87 2 Louisiana & Northwest R R. 5s, 1935 50 55 
at Beneficial Loan Soc. 68, 1939 94% 95% 1 Janta Ana Sugar Co st Ss, 1931 9x 100 Manila R. R. 7s, 1937 105 106 
Biltmore-Comme dore Hotels (N. Y¥.) 7s, 1934 97" 9a i Sen Sen Chiclet s. f. ts. 1929 93 5 Nebraska Power Deh. 6s, 2022 92%- 93% 
Cayuga Cement 6s, 1930 92 Ww I Shaffer Oil & Refining Co. Ist s. f. ts, 1929 98% 100 Guayaquil & Quito Rwy. 5s, 1932 31 33 
Central lron & Coal Co, Ist 6s, 1938 a5 XY i Shelton Looms Ist 7s, 1936 92 95 Cleveland & Southwestern Rwy. & Lxt. 6s, 1954 52 5 
Charcoa! Iron Co. of Am, Ist 8s, 1931 8 88 1 Sloss-Sheffield Stee! & Iron s. f. 6% notes, 1929. 101 102 Canada Dry Ginger Ale (all issues) Interested 
Clyde 8. S. Ist s. f. 5s, 1931 2 9 1 Smith (A. & O.) Ist 1933 9 «= 1008 Terre Haute, Indianapolis & Eastern Pfd 16 20 
Rx] Collateral Bankers deb. 7s, 19%) a2 844, i Spanish River Pulp & fis 1931 an wo Terre Haute, Indianapolis & Eastern Common 2 4 
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INSURANCE—STOCKS 
Bid. Offered. 
American Surety, ex div 23 127 
Atwood Fire . 
Carolina Insurance 
City of New York 
Continental, ex div 
Fidelity-Phenix, ex div 
Great American, ex div 
Hanover Fire ° Fs nae . 
Glens Falls .... 424 
Insurance Co, of No. America stoc ks and rights. Interested. 
Niagara Fire 198 w.o., 
Northern Insurance eaete 240 W.O, 
Springfield Fire and Marine..... 400 Ww.o 
Stuyvesant. aes 176 
United States” Fire w.o 
Westchester 47 


BANK AND TRUST COMPANY—STOCKS 


= Offered. 


132 


45 


Mankers Trust 
Central Union 
Chase Nationa} 
Equitable Trust 
Farmers Loan & 
(juaranty Trust 


Tr ust 


Trust 


Harriman National 
Irving-Columbia 
Liberty National Bank 
Mechanics & Metals 
New York Trust 
Springfield (Mass.) 


RADIO—STOCKS 
Radio Cor, $4 
SUGAR—STOCKS 


Company 
Sugar ( 
Comp 

Compar com 
Refining Company 
Company 7% pf 


‘i re sted 


2S me YS pe ees ot st tk 
ee ee ee ee 


Banks 


iid 
» 


Offered 
value 2 2% 


hequitable par 


Bid. Offered 
Sugar 2 4 
Central Aguirre 
tajurdo Sugar 
Fajardo Sugar 
tederal Sugar 
Godchaux Sugar 
iHiolly Sagar com. 
Holly Sugar cum, 7% pf 
National Sugar R efining, 
New Niquero f 
vannah Sugar 
reer Sugar 
Sugar Estates of 
West India Sugar Fin 


PUBLIC UTILITY—STOCKS 


Caracas ‘ 2 
Sompany RP ee Oe a 79% 
19% pf kau 120% 


ex div 

ing Company 

ge Company com. 
Refining 7% 

Oriente 8% 

Corp. 


Bid. Offered. 
Light 38 3h 
Light 
Light 


com 
7% pf. 
8% pf... 


Adirondack Power & 
Adirondack Power & 
Adirondack Power & 
Alabama Power pf.. ba cniae ee 
American Gas & Electric ‘cum, 6% pf 
American Gas & Electric com., new 
American Light & Traction Company com. 
American Light & Traction Company cum, 
American Power & prem com. 10% ‘ 
American Power & Ligh % pt 
American Public Serv cum, pf 
American Public com 

American Public partic. pf 
American Public prior pf 
Power 


Powe! 


"4%... 
* pf. 


Company com 


Appalachian 
pany 7% 


Appalachian 
Ark. Lt. & Pow 

Ar} Lt. & Pow 
Asheville Pow. & 
Ruffalo Gen. Electric 
Carolina Vower & 


1 
i 
1 
I 
1 
I 
i 
1 
i 
i 
i 
1 
I 
i 
i 
l 
1 
I 


Power 
Ariz. 

Ark. Ry gtd 
6% pf 


Carolina 
Central 
Central 
Central Ill 
Central Iné cum. 7% 
Central Pow r L 0. 7% cum. pf 
Central States Corp 
Central States Corp 
Cities Service com. ex div 
Cities Service bankers shares ex div 
Cities Service 6% pf. ex div 

B ex div 
scrip 


ff Wecsece 
cum, 7% pf.. 


com 


71% = 


ee 
saan 


Service preference 
Service Co. cash 
Service Co. stock scrip 

Cleve. Elec. Illum. Co. 10% com 
Colorado Power Co. 7% pf 

Columbus Ry., Pow. & Light 
Columbus Ry Pow. & Light 
Columbus Ry., Vow. & Light 
Commonwealth Ed. Co. 8% 
Commonwealth Power 6% pf 
Commonwealth Power con 

Connecticut Light & 
Connecticut Light & 
Cons, G., E. Lt. & 
Cons. G. Me. & 


Cities 
Cities 
Cities 


Coe. com. 6%. 
Co. A, 6% pf 
Co. bB, 5% pf 
coni. “* 


$6 

Co. Fb... ‘ 
Co. 8% pf..... ‘ 
of Balt. cum. 8% pf. 
alt. 2d cum. pf. 7%. 
Balt. com. 
partic. pf 


Power 
Power 
Pw. Co 
Pw. of B 
Pw..of 
cum 


Cons, G., El. Lt. & 
Consol a N. ¥ 
Power pf. 6 

artic 


6% 
Consumers” F se 
Cont, Ge 
Cont. Gas 
Continental Gas 
Pow. 
Pow 
Light 


Dayton 
Dayton 
Il uquesne 
Kast Texas Elec 

st Texas Ele« 
Klectric Investors pz 
KMlectric Investors ful 
Klectric Bond & Share 
umpire Dist. Elec 
ret tl Gas & Fuel 
rs Worth Pow 
aiveston & Housto set 
ps na en & Houston Elec 
General Gas & Elec. com 
General Gas & Elec. cony 
General Gas & Elec. 7% 
Gen. Gas & Elec. pf ( Ss 
(sen 


& Elec. pf 
(aa. Lat., 


cum 
Co 


pf. 8% 


old 


Gas Class 
Pow. & Rys. Cx 
t., Pow. & Rys 

ty. & Pow. com. 4% 
Ga. Ry. & Pow. Co. 4% 2d pt. 
illinois Northern Utilities Ist 
illinois Power & Light 7% p 
illinois Traction 


Co 


De 
Oo 


6% com 








INDUSTRIAL 


Key 


et tet taf 
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PUBLIC UTILITY—STOCKS—Continued 
Bid.Off 
Indiana Service Corp. non-cum. Ta 
Indiana Service Corp. 
Interstate Public Service 
lowa Railway & Light 
Kansas Gas & Electric pf. 7%... 
IXKentucky Security Corporation 
Kentucky Security Corporation 6 
ixentucky Utilities Company pf. 
Knoxville Pow. & Lt. 7% pf...... 
Lehigh Power Securities Corporation 
Long Island Lighting Company cum. pf. 7% 
Middle West Utilities 
Middle West Utilities 7% pf. 
Middle West Utilities 7% prior ‘lien ‘pf. 
Milwaukee Electric Railway & Light 6% ‘pf. 
Mississippi River Power Company com 
Mississippi River 6% pf s6 
National Light, Heat & Power 
National Light, Heat & Power 
National Power & Light com. . 
National Power & Light Company $7 pf 
Nebraska Power Company 7% pf 
New Jersey Power & Light Company 7% pf 
New Orleans Public Service com. 
New Orleans Public Service 7% pf 
Niagara, Lockport & Ontario Power cum 
Niagara, Lockport & Ontario Power 2% 
Niagara Falls Power Company com. §2.. 
Niagara Falls Power Company pf. $1.75 
North Carolina Public cum. pf. $7 
Northern Ohio Power com. «when, as and if) 
Northern Ohio Power options (when, as and if) 
Northern Ohio Traction & Light cum. pf.. 
Northern States Power Company 8% com 
Northern States Power Company 7% pf 
North Texas Electric Company 6% pf 
North Texas Electric Company 8% com 
Ohio Gas & Electric 7% pf.. 
Mhio Public Service Company 
Pacific Gas & Electric pf. , 
Pacific Power & Light cum. 7% . 
Vennsylvania-Ohio Electric cum, pf. 7% 
Pennsylvania-Ohio Power & Light $7 pf. 
Pennsylvania-Ohio Power & Light cum 
Pennsylvania Power & Light $7 pf.. 
Pennsylvania Public Service Corp. cum. 
Pennsylvania Public Service Corp. cum. 
Pennsylvania Water Power 7% pf. 
Poruland Gas & Coke 7% pf ree 
Service of Northern Illinois 6% pf 
ervice of Northern Illinois 7% com 
rvice of Colorado pf.... 2 
Service Company of Okla. P. L. 7 
Sound Power & Light $4 com... 
Sound Power & Light 7% cum. pf 
wry.« 


com 


com.... 


com... 


5% pf. 


7% pf 


com 


Service inc. 


(Del. 


cum. 7% pf 


ist A 


Public 
Public 
Public 
Public 
Puget 
Puget 
teading 
Republic 
Republic 
Southern 
Southern 
Southern 
Southwestern 
Southwestern 
Standard Gas & Electric 
Standard Gas & Electric 
Tennessee Electric Power 
Tennessee Electric Power 
Tennessee Electric Power Company 7% pf 
Tennessee Electric Power 6% Ist pf 
Texas Power & Light 7% pf ‘ 
Toledo Edison 8% pf.. in , 
foledo Edison Company cum. 7% pf 
Tri-City Railway & Light 6% pf 
Turners Falls Power & Electric 
Inited G. & E. (Conn.) new, pf. 5%. 
Inited Gas & Electric (Conn.), new 
Inited Gas & Electric (N. J.) 5% 
inited Light & Power Co. A com... 
Jnited Light & Power Co. B com.. 
United Light & Power Co. B cum.-partic. 
United Light & Power Co. cum. 

Utah Power & Light 7% pf 
Utah Gas & woke Co. 7% A 
Vermont Hydro-Elec. Corp. 
Virginia Power Co. com... F ‘ 
West Virginia Light, Heat & Power 7% pf 
West Virginia Utilities cum. 7% pf 
Western Power Corp. com 

Western Power Corp. cum. 7% pf 
Western States G- & El. cum. 7% pf 
Wis.-Minn. Light & Power 7% pf 

Wis. Power, Light & Heat 7% pf 

Yadkin River Power 7% pf ‘ 


Transit & Light cum. B 7% 
Railway & Light com.. 
Railway & Light pf.... 
California Edison com 
California Edison 6% pf 
California Edison 8% pf 
Power & Light com.. “ 
Power & Light cum. 7% pf 
Company com. $3 
Company 8% pf. 
Company com. 
Company 2d pf 


com 
pf. $4 


ist pf 


cum. part. pf. 7% 


Aeolian Co. pf........ én 
Aeolian Weber Piano & Pianola com 
Aeolian Weber Piano & Pianola pf.. 
Aluminum Manufacturing cum. 7% 
Amalgamated Leather Co. 
Amalgamated Leather Co. 7% 
American Arch. Co. com. 5%.. 
American Chicle Co. pf. 6%.. 
American Cyanamid Co. com. 
Cyanamid Co. pf. 6%.. 
Machine & Foundry Co 
Milling com. 
Piano Co. com 8% 
Piano Co. pf. ‘ 
Radiator Co. com. 4% 
Radiator Co. 7% pf 
American Stores (Phila.). 
Archer-Daniels Midland Co. cum 
tabeock & Wilcox Co. com. 7% 
Barnhart Bros. & Spindler cum 
Reaverboard pf. 
Bliss (E. W.) Co. ne 
Bliss (FE, W.) Co. ist pf. $4 
Bliss (E. W.) Co. 2d pf. B 60c 
Rorden’s Condensed Milk com 
torden's Condensed Milk Co. cum 
Brighton Mills 7% pf., Class A. 
Brunswick-Balke-Collender Co. 7% 
Bucyrus Co. com . ‘a . 
Rucyrus Co. cum 7% pf. ‘ 
Burroughs Adding Machine pf 
Bush Terminal Co. com. 5% 
Bush Terminal Co. cuni. pf. 6% 
Hush Terminal Co. cum. pf. 
By-Products Coke Corp. com. 
By-Products Coke Corp. cum, 
Celluloid Co. com. 4%.. 
Celluloid Co. cum. pf. 8% . 
Chapman Valve Mfg. pf. 


American 
American 
American 
American 
American 
American 
American 


com. 6% 


7%... 


8%.. 
6% pf.. 


ee 


AND MISCELLANEOUS—-STOCKS 
Bid. Offered 


S—Continued 
Bid. Offered. 
44 46 
113 11t 
92 
com $6 
cum, pf 98 


INDI AND MIS.—STOCK 


103 
$3 69 
f. 79 100 
1% 


$8 
$4 


$2 
ass cum. 7% pf 
Ltd., 8% pf 
com. 
cum. Ist pf 
fi 2d cum, pf 


pt. «% 
with warrants 


nterested, 
17 20 
cum. pf Ere 160 
pf. 6% 1 110 
f Mich 3% 
3% 

6 

pf 24 

; 1534 


(new corp.) 


pf 


rowed 


com 
cum, pf 
pf. 8% 


com 
com 


$4 


con 
prings com 
rings Ist pf 
ings 2d pf 
90 Ist pf. 7% 


oR 


1k 
112 


ROAD—STOCKS 

Offered 

ordinary t 67 

68 

20% 

5e 
70%, 

42 


ased lines 


& Western 


& Chicago pf 


Louis 
Canal 
& Pacific com 
Pacific pt 
MENT TRUST—STOCKS 
Oftered. 
w.o 
w.o 
98 


An 7% pf., 
f Am, com 
Am. 6% pf 


Se 








he and Index to Guest Secusity Market 
See first page of OPEN MARKET for addresses 
end telephone numbers of firms quoting in this section, 
i--Pynchon & Co. See Page 290. 
2---E. W. French & Co. See Page 311. 
B. Richard & Co. See Page 290. 
-Jerome B. Sullivan & Co. See Page 
‘Tobey & Kirk. See Page 294. 
Henry L. Doherty & Co. 
--Farr & Co. 
John J. O’Kane Jr. & Co. 





290. 


See Page 294 





9 
10 


ll 
12 
13 


—Minton & Wolff. 


Blytk, Witter & Co. See Page 292. 
Elliot & Wolfe. 

Bernhard Schiffer & Co. Sce Page 
See Page 311. 
Morton Lachenbruch & Co. See Page 2/2. 


292. 


~—Clokey & Miller. 


15 
16 
17 
18- 


21 


Watson & White. Sve Page 
Bull & Rockwell Co. 
J. S. Bache & Co. 
Leo G. Siesfeld. See 
Gude Winmill & Co. 


Page 


A Ss. See Page P94. 
Abrahar 

Hercule \ gage Corp. 
May & 

Baker K 

Simon & 

Morga i iore & Co. 
Seybolt & bolt, Inc 
Rendiew & Inc. 

Booth de Co. 
Walter 


2) 


See Page 
See Page 26), 


Offer. 
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ago 
total exported in Janu 
1925, was 6,102,- 
bushels, as com 


ary, 


| 
| 

time a year 
669 














2,148 Lushels, as compared with 17%), 
75 bushels in the corresponding period 


t year ago The figures were announced 
ast week by the Canadian Dominion Bu 
reau of Statistics 





British-American Oil Company, Ltd. 


The British-American Oil Company, «ac 
ording to advices received in New York 
ist week, is offering stockholders the 
ight to subscribe at $30 to one new share 
of $25 par stock for each five shares now 
veld 


Budget Estimates for 1925-26 

Word from Ottawa last week indicated 
that estimates for the fiscal year 1925 
1926, placed before Parliament, include 
Government costs of $342,086,597 and Na 
tional Railways deficit of $60,000,000, a 
total of $402,036,597 For the fiscal year 
1924-25 they amounted to $400,751,850, in 
eluding $57,000,000 National Railways 
deficit To the 1925-26 estimate must be 
added about $10,000,000, which will come 
in the form of supplementary estimates 





Bell Telephone Company of Canada, Ltd. 

The Bell Telephone Company of Canada 
reported last week telephone operating rey 
enues of $24,208,411 for 1924, against $22, 
225.714 in 1923, an increase of $1,982,696 
Total gross income, after deducting ex 
penses, uncollectible operating 








revenues 





und tuxes assignable to operations, was 
$5,115,130, an increase of $151,986 over 
15 After other deductions from gross 
income and dividends of $3,215,089 there 


balance of $552,057, which 


remained a » v - - ; \ amend iia ¥ 

compared with a balance of $674,037 for 1e Montrea ramways ompany,_ a 

roe i decrease of $121,080 was stated last week, would retire $17, The Province of Manitoba has approxi- Toronto, Canada 
The 1928 statement included $200,000 650,000 of its debentures by exchanging mately $13,000,000 of financing to do in 

appropriation for the employes’ benefit them for thirty-year general mortgage 1925, and the Legislature is providing fo: 


HEA’ exports from 
Canada are = running 
just now in about one 


half the volume of this 
The 


pared with 12,321,785 
bushels in January, 
1924 For the first 
six months of the 
Canadian crop year 
these exports totaled 








fund which does not appear in the 1924 
report Consequently the halanc« for 
corporate surplus last year was large! 
than in 1923, the figures being #5 ay) 





against $474,037, a gain of $78,019 As 
Dex 31 had increased from 
in 1923 to $96,881,698 in 1924 


sets as of 
SSS, 367,331 


Government of Newfoundland Loan 


The Dominion Security Company of 
Toronto has heen awarded the Govern 
ment of Newfoundland 5 per cent. 20-year 
bonds, for which bids had heen received by 
the Bank of Montreal This company, in 


bank 
London 


behalf of London 
will be offered in 


acted on 
issue 


bidding, 
ers and the 


for public subscription The amount 
awarded was £822,000 and the bid price 
was 97.285, on a sterling basis. The pro- 


ceeds are to be used to purchase stee! rails 
and an order for 15,000 tons has been 
placed in England 
Newsprint Output 

Canada in 

tons, as 
1924, 
com 


roduction of newsprint in 
January amounted to 121,420 
compared with 110,520 in January 
while shipments totaled 122,049, as 
pared with 108,620 tons last year 
Quebec Railroads’ Electrification 
Taschereau of Quebec last 





Premier week 


forecast the electrification of railroads in 
the Province At an informal dinner he 
suggested the plan and stated that if the 
railroad companies adopted the proposal 


Province would do all in its power to 
assist. The Abitibi Southern, which is now 
obtaining its charter, is the first road t 
indicate that it will take advantage of the 


Premier's suggestion 


the 


Province of Alberta Loan 
The Province of Alberta $750,000 fifteen 


year 5 per cent. bond issue was awarded 
last week to A. E. Ames & Co. on a bid 
of 99.68 The bonds are to be retired on 


a sinking fund basis and the proceeds are 


to be used for road improvement 


Montreal Tramways’ Financing 








News of Canadian Securities 





bonds. The first mortgage bonds, of which 
$21,351,000 are outstanding, will be closed 
at $25,000,000. Both steps are in line with 


the company’s plans to round out its fi- 
nancial structure 
North Bay (Ontario) Loan 
North Bay, Ont., last week sold to Mc- 
Neill & Graham of Toronto $435,000 5% 
per cent. improvement bonds, which ma- 
ture serially in one to twenty years. The 


price was 102.47 


Province of Quebec Loan 

An American underwriting group, in 
competition with Canadian banking syndi- 
cates, obtained $10,000,000 of Province of 
Quebec 4% per cent. bonds Thursday. The 
American syndicate is headed by laine, 
Webber & Co. Its bid was 1.719 points 
ov $171,900—higher than the best Canadian 
bid without allowing for the very slight 
difference in value of Canadian and Ame 
ican dollars. Computing this differenc« 
the Amerjcan bid was about $172,060 
higher than the best Canadian bid. The 
Paine-Webber bid was 96.149 

Publiq offering of the issue was mad: 
Friday, less than eighteen hours from th« 


time the bankers received word of the 
award. The group consists of Paine, Web 
ber & Co., Rutter & Co., Redmond & Co., 
W. A. Harriman & Co., Hornblower & 


Weeks, Greenshields & Co., Blodget & Co., 


the Detroit Company, A. G. Becker & Co.., 
Remick, Hodges & Co. and McDonagh, 


Somers & Co. The securities are priced at 
97% to yield over 4.65 per cent., and they 
are due on March 2, 1950, being redeem 
able on or after March 2, 1945, at 100 
Proceeds from the issue will be used to 
refund short-term maturing notes. A sink 
ing fund is provided which will be suffi 
cient to retire the bonds by maturity 

Six bids were entered for the issue, the 
three highest having been made by Amer 
ican syndicates headed by Paine, Webbe! 
& Co., the First National Bank, and Lee, 
Higginson & Co. Three Canadian syndi 
cates also tendered bids 


Manitoba Financing 





this at present. On April 1, 1925, $2,850, 
000 falls due and on May 15 $6,000,000 
the balance maturing later in the year 
Against these loans, the Province has 
about 2,000,000 in cash and securities 
available, of which about $1,000,000 is 
money derived from the sale of lands 
which, under legislation of 1918, is appli 
cable to reduction of capital debt Ap 
proximately $956,000 has been received 
from municipalities in connection with 
housing 
Keeley Silver Mines’ Output 

Advices from Toronto last week stated 


that the production of Keeley Silver Mines 
Lid., in January of this year totaled 124, 
SS+4+ ounces, and 15,151 pounds of cobalt 


Shawinigan Water and Power Company 

The Shawinigan Water and Power Com 
pany for the year ended Dec. 31, 1924 
reports gross earnings of $5,741,079, as 
compared with $5,110,539 in the previous 
year. After charges and taxes, the net 
income available for dividends was $1,659, 
899, as compared with $1,631,560 in 1923 


Home Bank of Canada 


4 measure providing for recognition of 
the ‘‘moral claim in equity for compensa 
tion’ of depositors in the Home Bank of 


Canada, which failed in 1923 for $18,000, 


000, will be introduced in the Dominion 
Parliament in the present session, accord 
ing to Premier King, speaking in the 
House of Commons last week The Go, 
ernment message did not indicate th« 


amount of compensation which might h« 


provided 


ADVERTISEMENT 








Canadian Securities 


Bought, Sold and Quoted 
Unlisted Securities Corp., Lid. 
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OPEN MARKET—CANADIAN SECURITIES 



























































‘AN ; GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
CANADIAN GOVERNME! 
Key Bid. Offered Key Bid. Offered. Key Bid.Offered 
i Canada, Dominion of, Ss, 1943 (internal) 102 i Manitoba 6s, 1930 104 105 1 Montreal, City of, 5s, 1954. 99% 100 
' Canada, Dominion of, 5s, 1928 (internal) 100% 101% I Manitoba 6s, 1931, M. & N 104 105 1 Montreal, City of, 5s, 1956 : 9914 100 
1 Canada, Dominion of, 5%s, 1932 (internal) 13% 103% 1 Manitoba fis, 1931, J. & J 104 105 1 Toronto Harbor Comm. 4%, 1953 92 9: 
! Canada Se, 26 (external) 100% 101% i Manitoba 6s, 1946 ‘ 111 113 1 Winnipeg 5s, 1926 100 101 
1 Canada 5s, 1931 (external) t=: 101% 1 New Brunswick 4%s, 1925 9% W.O 1 Winnipeg 5s, 1943 ysy 99 
rT Canada 3s, 1952 (external) 102% 103% ! New Brunswick 5\%s, 1929 ‘ 101% 102% 1 Winnipeg tis, 1946. 110 112 
1 Canada W. L. 5s, 1931 (internal) WI% 102% 1 New Brunswick 5's, 1932 102 103% 
t Canadian W. L. 5s, 1937 (internal) 103% 104% : a — aa See or = CANADIAN PUBLIC lL TILITY—BONDS 
‘4 W. L, int. 58, 1925 100 101 . ck 6s, 193 : j : “ 
: ee gs 1999 (Vic external), pay N. Y 102% 103% 1 Newfoundland Colony of $ 1943 100% 101% Key , ; ; eas Bid. Offere 
epee aie ~ Vi internal) 108%, 109 1 Newfoundland, Colony of, s, 1939 100% 101% 1 Can, Lt. & Pow. 5s, 1949. ? 35 oT 62 
' Canadian 3% pba, im 106 106% 1 Newfoundland, Colony of, 514s, 1942 100% 10114 1 Dominion Power & Trans, Co., Ltd,, Ist 5s, 1932. 95% 9% 
: a ++ 9a yb, oor ete 1034 14s 1 Newfoundland, Colony of, t%s, 1928 103% 14h 1 Laurentide Power Ist. & ref. 6s, 1936 96 ~ 
ense Ayn M4, me , to t re < ower 5 946 § 98 
1 Canadian 5%s (Vie,, internal) 102 108 1 Newfoundland, Colony of, t%s, 1936 106 107 : —_ — in “— oo Png sone 7 on 
t Canadian KR. | es, 1927 101% «10244 i Nova Scotia tis, 1928 102% 104 — Mos Se we ae Sit i . - 
eo ; i 1 Nova Scotia ¢ 1920 104. 105% 1 Mont. L., H. & P. Co. (Lachine Div.) s, f. 5s,'33 98% 1K 
1 cieee ease an Sent — - - 2 North Ont. Lt. & Power Ist 6s, 1931 98 869 
. 7 : ING ' . > oo on: eae ry 1 Yarmouth Lt. & P. Co., Ltd., Ist 5s, 1937 82 R7 
CANADIAN PROVINCIAL—BONDS : Nova Scotia & 192 160 see i Yarmouth Lt. & Pow. Co., Ltd, let & ref. 8s,’5 97 1 
Key tid. Offered I Ontario 4s, 19° 98% 99% ‘ 4 - " 
i Alberta Sa, 1925 99% 100% 1 Ontario 5s. 1 99% 100% CANADIAN RAILROAD—BONDS 
i Alberta Ss, 1926 9014 100% 1 Ontario hs, 1 9O% 100% Key Bid. Offered 
Alberta Ss, 1030 99! 100% l Ontario 5s, l52 99% 100% aed —-* on - «ot <5 = ‘ 
t Alberta Sa, 1942 v9 100 1 Ontario 5%4s, ion wo. | Station Weedicen iv. tet 10830 os Ot 
1 Alberta Ss 1945 vy 100 1 Ontario Sis, zs 101% 102% , yee pd ta oo ‘ , rye 1043 20 -~ 
! Alberta Ss, 148 = i , Ontario 5%, & 1 101% 102} i Ep 4B C. ‘ata. AD int 44a, A & O., 1944 90 9: 
' Alberta Sie, 1926 ‘ 1 102 I Ontario s 101% 102% 1 Ga Trunk P.. aib or Pes gtd. ist "aa 1939 87 88 
i Alberta Sis 104 105 ! Ontario 5% 103% 105% | 4 Gd. Trunk Pac. gtd. Ist 4s, 1942........... 85 W.O 
! Alberta Ses, aaee 108 : p ren i Po rs = rod 1 G "T. Pac. (Dom. of Can.) ‘gtd. ‘gen 4s, 1962 844 85 
Alberta Sls, 1O1% = 1024 a we os sa . 1 G. T. Pac. (Dom, of Can.) gtd. Ist 3s, 1962 68% 69% 
} Alberta sigs, 101 124 1 Ontario 6s, 1928 192% 103% 1 Gt. Nor Ry. of Canada tat —. 1934 86% 88 
! Alberta 5s, 11% 102% I Ontario 6a, 1943 110% 111% 1 Rutiand-Canadian R. R. Ist 4s, 1949 72 74 
! Alberta Stas, 1933... 2.6... ccececes 102 103% 1 Quebee 5s, 1926 99% 100% 1 Toronto, H,. & B. Ry., Ist 48, 1946 85 RE 
i Alberta S's, if 104% 105% 1 Quebec Gs, 1925 100: 101 
i Alberta 6s, 1941 108%, 109% 1 Saskatchewan ! 98% 90% CANADIAN INDUSTRIAL AND MISCELLANEOUS 
1 Alberta 6s. 1925 1% 1 i Saskatchewan 5s 9% W.O _— — . “ . 
1 Alberta 6s, 1930, FF. & A 103% 14% | I Saskatchewan 5 98% 9% : —BONDS 
1 Alberta 68, 1930, M. & N 103% 104% i Saskatchewan 5s, 98% 99% Key Bid. Offered 
ry ‘all ts 6s 1931 : 104 10% 1 Saskatchewan 105% 106% 1 Abitibi P. & P. Co,, Ltd,, 6s, 1940 99 01 
aehagheondiiecs -. 1 Saskatchewan 9% W.O. | 1 Algoma Steel 5s, 1962 31 34 
! British Columbia 4's, 192% 9% W.O 1 Saskatchewan 10>) WW... 1 Asbestos Corp. of Canada 5s, 1942 2 % 
! British Columbia 4's, 1926 99% W.O r Saskatchewan 102 104 1 Can, Car & Foundry 1st 6s," 19: 10% 
t British Columbia 5s, 1943 100% > Ti 1 Dominion Coal-Co., Ltd., 5s, 1940 04 
' ‘oO \ 1948 100 0 . . ; rar . ' ~ 34 cass) * < 30 
| British Columbia. Se. 1823 1% W.0 CANADIAN MUNICIPAL—BONDS 1 Dominion Iron & ‘Steel ‘Co.’ cons 58 2 
! British Columbia 5s, 1939 TLD 101 Key Rid. Offered i Noa Montic Baby Sect op oe . o : 
: British Columbia 3%s, 1930 eo 10% | 1 Calgary 6s, 1971 10 W.O I Sh, Wis. Co. of Can., Ltd., Ist & ref. 68, 1941.. 100 10 
1 British Columbia ts, 1925 Th 101 1 Calgary 7s, 1928 ‘ aes — po O 
British Columbia 6s, 1926 ary, Wty 1 Edmonton, City of, 5%s 929 A Oe . r ’ Y . rE 7 —_~ 4 
H British Columbia 6s. 1941 wi W.O, | Edmonton. City of, Bigs, 1947 98% W.O CANADIAN PUBLIC UTILITIES—STOCKS 
' Manitoba 5a, 1926 wy 100% I Gt, Winnipeg Water Dist. 5s, 1952 98% w% Key Bid. Offered 
! Manitoba 54s, 104% 105% 1 Gt. Winnipeg Water Dist. Gs, 1930 102% 104% 1 Manitoba Power Co. con. -. , 18 20 
! Manitoba tis, & N 100 wt 1 Maissonneuve (Mont., Que.) 5%s, 1930 100 102% 1 Northern Ontario Light & Power 6% pf 8 71 
1 Manitoba 6s, 1% jl. & J 9% W.O i Maissonnneuve (Mont., Que.) 5s, 1954 98% WO i Northern Ontario Light & Power Co. cor 4h 48 
Key and Index to Open Security Market | % Blyth, Witter & Co. See Page 292. 22—A. S. H. Jones & Co. Sew Page 244 
. . ’ aan ABI WwW ‘ 23—Abraham & Co. 
See first page of OPEN MARKET for addresses 10-—Elliot & Wolfe bs-iieniien Miia Cee 
and telephone numbers of firms quoting in this section, | 11—Bernhard Schiffer & Co. See Page 292. 25—May & Co P- 
i— Pynchon & Co. See Page 2M. 12—Minton & Wolff. See Page 311. 26 —Bak K i" 
. . er Ke x 
2—E. W. French & Co. See Page 311 13—Morton Lachenbruch & Co. See Page 292. lacey aan 
. . . . Simon erry. 
3—C. B. Richard & Co. See Page 290, 14 Clokey & Miller. 30—M ¢ Liv. &C 
‘ : ' ~Miorgan ermore 0. 
i~ Jerome B. Sullivan & Co. See Page 2%. 15—Watson & White. See Page 294. 31—Seybolt & Seybolt, I See P, 
4 y a ne. o€e e 29. 
— Tobe i : 294 —Bull & Rockwell Co. ’ ; age 294, 
5— Tobey & Kirk. See Page 294. 16—Bull 4 32—Rendiew & Co., Inc. See Page 29). 
6— Henry L. Doherty & Co. See Page 294. 17—J. S. Bache & Co. 33—Booth, Snyder & Co. 
7~-Farr & Co. 18—Leo G. Siesfeld. See Page 290. 34—-Walter S. Place. - 
| 21—Gude Winmill & Co. : | W. 0. Signifies Want Offer 


8—John J. O’Kane Jr. & Co. 
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Annalist [Index of Security Offerings, 


In The 
notes of the 


listing of $3,000,000 five-year 6% 
& Co., Portland, Ore. 
Puget Sound Power & Light Co. 
par, offered Feb. 11 by Blyth, Witter 


$3,000,000 
& Co., 


This item was incorrectly re 
j-year 6% notes, 
Portland, 


ue 


ported. 


of last 
State of Washington, 


I 
Fk 


Ore. 


Monday, Feb. 16, 
offered by Blyth, Witter 
t —— 1 have 
P A., due Feb. 1, 1930, 





BONDS 





DESCRIPTION 


OFFERED BY 





Ambassador Business Block & Theatre, Chicago, 
Ist g 6%s, K & A, due Feb. 1, 1927 to 1935, 
yield 6.56%, offered Feb. 14. 


pr 


$350,000, 


ice par, 


Garard & Co., Chicago. 





American 





(additiona 
97, yiek 


$9,000,000 
2014, price 


Gas & Electric Co 
gz deb ts, M & N, due May 1, 
offered Feb. 16. 


1 issue) 
1 6.15%, 


Bonbright & Co., Inc. 





$850,000 s f g 644% notes, 


Baker (A. T.) & Co., Inc., 
yield 6.58%, offered 


due Feb. 1, 1940, price 99, 


Feb. 


F&A, 
14. 


Schibener, Boenning 
Philade Iphiz a. 





$1,000,000 


Sarnhart Brothers & Spindler 
1935, vield 5.25% t« 


A & O, due April 1, 1926 to 
offered Feb. 13. 


serial 6% 
¢ 


notes, 
» 6.25%, 


Bartlett & Gordon, Inc., Chi- 


CARO. 





$500,000 Ist s f g és, 


vield 6.50%, 


Co. 
par, 


Bastrop Pulp & Paper 
due Feb. 1, 1940, orice 


offered Feb. 


F & A, 
15. 


Interst ite Trust & Banking 
Co.; Wm. L. Ross & Co., 
Inc., New Orleans. 





Birmingham, Ala., $240,000 g 5%s, M & S 2, due 


1926 to 1935, vield 4% to 4.40%, offered Feb. 19. 


March 2, 


He mphill Noyes & Co., and 
Pes, Mite 4 


Allen & Co., N. 





Biount Co., Tenn., $380,000 road 5s, J & J, 


due 
to 1963, yield 4.25% to 4.60%, offered Feb. 12 


Jan. 


1, 1926 


First National 3ank, St 
Louis 





Bldg., Chicago, 
1926, to Jan. 


17. 


Strand Commercial 
ser g 64s, J & J 20, due July 20, 
price par, yield 6.50%, offered Feb. 


Broadway 


$300,000 Ist 
20, 


1935, 


Americ in Bond & Mortgage 


Co., Chic ago 








Chanrpion Paper Corp. $600,000 Ist (closed) s f g 6s, 
due Veb. 1, 1944, price 97, vield 6.24¢ 


%, offered Feb. 


F&A, 
16, 


F. L. Carlisle & Co., 
i = Northern N. ; 
Securities Corp., Water- 
town & Schoellhopf; Hut- 
ton & Pomeroy. Inc., 
Rochester 


Inc., 
¥ 





Collateral Bankers, Inc., $1,000,000, Series 
15. 


sharing bonds, offered Feb 


profit- 


Clarence Hodson & Co., Inc. 
>. = 





Mich., $2,600,000 44s, F & A, due Feb. 1, 


yield 4.15%, offered Feb. 18 


1945 to 


Bank: Red- 
Barr Bros. & 
Phelps, Fenn 


First N itional 
mond & Co.; 
Co., Inc., and 
& Co., N.Y 





$3,000,000 unif ref zg 
1955, price 101.50, 
F & A, due Feb. 1, 
16 


6s, 
yield 
1928, 


Water Co. 
March 1, 
5% notes, 
offered Feb. 


Kast Bay 
M & 8, due 
$1,000,000 g 
yield 5.50%, 





Serie: 


price 


sD. 
% and 
par, 


Peirce, 

Se- 
and 
Co., 


Witter & Co 
Co.; Mercantile 
curities Co. of Cal., 
American Securities 
San Francisco. 


Biyth, 
Fair & 





Bank, $1,000,000 
yield 4.65% to 


Land 


102.75, 


Jvint Stock 
1955, price 


First Carolinas 
A, due Feb. 1, 
fered Feb. 16 


5s, 


F & 
5%, of- 


Co.; Wm. 
Halsey, 
ae 


Harris, Forbes & 
R. Compton & Co 
Stuart & Co., Inc., 





Philadelphia, $150,000 guar 
1927 to 1935, price ‘par, 


4035 Chestnut St., 
F & A, due Feb. 1, 
fered Feb. 10. 


yield 


Ist se 


rg 6s, 
6%, of- 


Bond & Mortgage 
Philadelphia. 


Branson 
Corp., 





¥ 400,000 Ist 6! J&J: d 


par, yield 6 50%, 


*45 Fifth Avenue Apts. 
31, 1927 to 1935, price 


é offe red en 


ue Jan. 
19 


American Bond & Mortgage 
: Y 


Co., In 





Ist s f 
6.60%, 


Ltd., $350,000 


Gatineau River Power Co., 
J & price 99, yield 


J2, due Jan. 2, 1940, 
Feb. 10 


g& 4s, 
offered 


Browne, Urquhart & Co., 
Ltd., Montreal. 





(The) $3,000,000 Ist ser g Gs, M&S, 
March 1, 1940, price 101.75 to par, 


Feb. 17 


Glidden Co. 
1, 1926, to 
to 6%, offered 


due 
yield 4.75% 


Sept. 


Hall- 


Hayden, Stone & Co.; 
Kkime- 


#..ten & Co.; Ames, 
rich & Co. N. Y., and 
Union Trust ‘Co., Cleveland. 








M & 
17 


) Ist g¢ 8s, 
offered Feb 


Graz, Austria, City of, $2,500,000 
1954, price 98, yield 8.17% 


Nov. 1, 


N, due 


Nickerson & Co. _—— 


John , 
Cc. B. Richard & Co., N. 





Indiana & Michigan Elec. Co. $8,000,000 
M & due March 1, 1955, price 95.50, 


Feb. 16. 


I yield 
offered 


Ist & ref g 


os, 


5.30%, 








Leonia, N. J.,. due 
4.25%, offered 


$139,000 funding 44 s, 
Feb. 16 


1929 to 1955 


, yield 


= ater YY 


Hariis, Korbes & Co.; Bon- 
bright & Co., Inc., N. . a 
Old Colony Trust Co., 
ton. 


Bos- 


Wells. Jersey 


‘ity. 





Feb. 
1 


15, due 
Feb. 


sewer 5s, F&A 
to 4.40%, offered 


$704,000 
yield 4.10% 


Lima, Ohio, 


to 1951, 


1927 


< M. Grant & k Co., Inc., N. 

¥ eet, Elliott & Har- 
Title Guarantee & 
Cincinnati 


and 
Co. 


rison 
Trust 








ay 68s, F & 
Feb. 16. 


500,000 Ist s f g 5! 
yield 5.80%, offered 


$1, 


Lockport Power Co. 
%, 


Feb. 1, 1950, price 


A, due 


Hairs, 


Co6.,; Mm. Exe 
& Savings 


sath s & 








Ce., Eas 


1948, 


Power 
Jan. 1, 


Maine & New Brunswick Electrical ] 
Oo Ist ref s f g 6s, JI & J, due 
yield 6%, offere “ad Feb. 17 





I), 


Maury Co., Tenn., $55,000 highway +%s, J & 
1, 1940 to 1943, yield 4.50%, offered Feb. 17 


price 


$250, - 
par, 


due Dec. 





Mortgage Bank of the Kingdom of Denmark, 
ext g 6s, Series V1.. M & S, due March 1, 
yield 6.05%, offered Feb. 16. 


1970, 


$5,000, 
price 


000 sf 
*). 





ser g 6s, F & A, 


du 
6%, offered Feb. 17 


National Lock Co. $1,500,000 Ist 
1 17. 


1927 to 1935, yield 5.25% to 


ie Feb. 


—Wwm. R 





$2,000,000 Ist g 5s, Series “ 


Nebraska Power Co. A 
yield 5.11%, offered F 


due June 1, 1949, price 98.50, 


J& 
‘eb. 


D, 
13. 





$275,000 
price par, 


Neil Hall Co., Columbus, O*iio, 
N, due Noy. 1, 1926 to 1934, 
Feb. 9. 


yield 7% 


Ist ser g 7s, 


M & 


’, offered 





, due 


Philippine Govt. $1,000,000 & 44s, J 


& J 15, 
1952, price 99, yield - 4.55%, offered Feb. 18. 


July 


15, 





Poland, Republic of, $35,000,000 s f ext g Xs, J & 
Jan. 1, 1950, price 5, yield 8.53%, offered Feb. 16. 


J, due 





Richmond Cedar Works $2,250,000 Ist (closed) s f 
& J, due Jan. 1, 1945, price 100, yield 6.50%, « 
Feb. 16. 


g 64s, 
offered 





St. Louis, $60,000 r « 


St. Aloysius Catholic Churx h, 
I 1928 to 1940, price 


notes, J&D 15, wy Dex 
99.50, offered Feb. 


» g 5% 


par to 





Spartanburg, 8S. C. 7 


Jan. 1, 1930 to 1965, Yield 4.345% to 4.40%, 


350,000 waterworks 44s, J & J 
offered Feb. 


, due 
16. 





500,000 
1935, 


Fi 
to 


Ist re 


~— Apartment Hotel, Chicago, 
& price 


15, due Feb. 15, 1927 
a 50%, offered Feb. 13. 


par, 


gz ti%s, 


yield 








Temple University, Philadelphia, $500,000 Ist lien & 
6s, ¢ J, due July 1, 1944, offered Feb. 7. 


ref g 





Trustees of the Baptist State Convention of North 
lina $400,000 Ist ser fis, J & due Jar. 1, 


yiell 5% to 6%, offered Feb. 10 


1926 to 


Caro- 
1939, 


and Harris Trust 

Bank, Chicago. a 

J. wi. Robinson & Sons, Ltd., 
St. John, N. B.; J. C. Mac- 
Intosh & Co., Ltd., and WwW. 
F. Mahon & Co. inns. 

Hibernia Securities Co., Inc. 
New Orleans. 

3rown Bros. & Co. >; White, 
Weld & Co.; Blair & Co., 
Inc., Se 


Compton Co. and 


Mississippi alley Trust 
Co., St Cae a 

Harris, Forbes & 
Coffin & Burr, 

Brotherhood of Loc omotive 
Engineers C ooperé ative Na- 
tional Bank, ¢ ‘leveland. 


Co., and 


ine., M. Z. 


National City Co., N. Y. 
Dillon, Kez , 
White, Weld & Co. anc 
Hoag an . Allum & Co., 
Inc. N. 


Trust Co., 


Liberty Central 
St. Louis 

Wim. R. Compton 
dredge & Co.; 
Sanger; Keane, 


Co.. Inc., N. 


Co.; El- 
Curtis & 


Higbie & 


Sons Invest- 
Chicago. 
Philadel- 


Greenebaum 
ment Co., 
Temple University, 
phia. 








Co.; Bitting 
& Co.; Stix & Co.; La- 
fayette-South Side Bank; 
Lewis W. Thompson & Co., 
Inc., St. Louis. 


Geo. eo. H. “Burr & 





‘0. $6,000,000 Ist (closed) sf gz Gs, 
9S, yield 6.15%, offered Feb. 


D.) Co. 
1945, price 


Warren (S. 
due Feb. 1, 


ren 
13. 


De Stabrook & & Co., Lee, Hig- 
ginson & Co.; Parkinson & 
Burr: Marshall Field, Glore, 
Ward & Co., N. Y and 
Continental & Commercial 
National Bank, Chicago. 








$300,000 Ist < 644s, Ser “*A 


West Coast Power Co. 
Feb. 17. 


due Dee. 1, 1939, offered 


J&D, 


Cammack & Co., and Dang- 
ler, Lapham & Co., Chi- 
cago. 





Western United Corp. $1,530,000 coll ¢ 


6% 
due Jan, 1, 1940, price 9, yield 6.20%, offered Feb. 


notes, J é J. 


19 


coe... BN. 3. 26 
Armstrong & Co., 


Blodget & 
w 
Wisconsin Co., 


. We 
and First 
Milwaukee 








*For further information see adjoining column. 








PA 





appeared a 


read as follows: 
price 


Index of Current Security 


CORRECTION. 


_ Feb. 


BON] 

DESCRIPTIK 
$700,000 
1%27 to 


West Haven, 
M & N, due 
16. 


Conn., 


May 1956 


West Virginia, State of, 
J & J, due Jan. 1, 1931 
to yield 4.05% to 4.10% 





$5,000, 04 
to 1950. 4 


offer 











Armour 


shares 


offered Fet 


& Co. 750, O00 


par $25, price $24, 
man & Co.; Pynchon 
F. S. Moseley & Co., 
Burnham & Co., Inc 
Taft & Co., Chicago 
Tucker, Inc., San Franci 





Federated 
Frasei 


Huntington 


Radio Corp 119,000, 

$21, offered Feb. 21 

Cos., Ltd., $1,500,000 7 

97.50, vield 7.18¢ offers 
Water Corp. | 

yield 7%, offers 


price 





price 


price par, 





Lion 


Oil Refining Co., 
capital, no par, price 





San 


Gas 


$100, 1 ri 


Diego Consolidated 
cum pf, J A J O15, par 





ee rm 
J 


Power & Light C 


J O, no par, price £96 





xSpexr & 


$4,500,000 7% 
offered Feb, 1 


Co. 


price $99.50, 














2 


The 


of 
in 


interests, it 
Dominick & 
thiffer & 


Sc 


deal. 
lar 


alt 
be 


The 


be 
dif 
to 

tac 


exports 
Wool 
Railway 


COz 
re 


particularly 
considerably 


in 


following the 


to 
aw 
pic 


with prices 


tieus 
chandise 
operating 


to 


Ji 


Foreign Securities in 


Continued from Page 29 


FAR EAST 


Osaka Gas Company 
control of the Osaka Ga 
Tokio, which had previousls 
this country, has been 
was announced 

Dominick and 
Co. acted the | 
The Osaka Gas Company, 
gest gas utility in Japan The 
announced, is 
than $3,000,000 


¢ ‘hinese 7 ‘rade 
of North 


sold 


as rroker 


unde 


hough not 
slightly more 


‘hina con 
affected by tran 
political unrest 
cable from Commer 
Arnold, Peking 
have improved in om 
shipments via the Peking §S 
are increasing and 
Peking are now sufficient 
The automotive m 
active, present rie 
ahead of deliveri« 
Shanghai is siow in getting uns 
New Year celebratio 
the fact that many 
ay from the city 
ducts from the interior 
above offers This 
has caused banks 
attitude regarding 
The Nanking 
but service ji 
the shortage of 


trade 
adversely 
ficulties and 
the weekly 
“hé Julean 


deli 
al in 
juirements. 


merchant 

\rrival 
eontir 
adopt 


to 


nt 
moan 


cars 


Japanese Conditions 


pan’s toreign trade during 


ten days of February showed tota 


of 


53,500,000 ven and impor of 








$4,500,000 
SPEAR & COMPANY 


(Incorporated in the Stat® of New 


Jersey) 
Seven Per Cent. Cumulative 
Preferred Stock 


ASSETS—-The balance shect of the rpe 
house & Company, after giving effect t 
$1,500,000 Preferred Stock of $10,107,648.8 


LEHMAN BROTHERS 
J. & W. SELIGMAN & CO. 























$400,000 


45 FIFTH AVENUE 
APARTMENTS 


First Mortgage 63/2: 














Offerings 


Oo 


won 


OFFERED 


Grant & 


Harriman & wb 
Highbie & C« 
Rothschild 
Gibbons & C 


R! 1D) 


Co. 


OF KE 


Curtis & 
Hutchins & C 
tushton & Co 
ind Bond & 
en, Green & C 
( “tue as & Co N 


Securities Cor 


Williams & ¢ 
Witter & 
rancisco 
n Nickerson & CC 
in, Dillon & C 
Hambleton 4 


Bros 

é Co 
an & © 
burg & CC. 


‘an Markets 


ol ROP 
yrdin; 

ing Commerc 
preliminar 
than dt 
indicat 
record 


ee 


These 
favorable 
1924+ and 
ry will 

eponderance of im} 

in the gold 
from the return 
which show tot 

OO0O.000 yen, 

it the 
vious period 
available T 


was in holdin 


com 


close 


to only 414.000) 


nd of Januar 
000,000 yen 
held in Japa 
en a decline 
luring the eight 
January total, { 
Bank of J 
the Governmer 
ecline of 23 C0) OOK 
holdings, but an 
eserves of th 
luced in 


HS 


n ti 
it i 


intro 


purpose oft 


AFRICA 


South Afric: 


London 
Afric: 
June * 


of 
ced in 
South 


isn on 


American Corporation 
an Corporat 

of 10 
AX Dividend 
$85; £150,000) 


neric 


ar 8) 


(nM) 
yn 


h 


taled 


26, 


nths’ 


LLLP 
and 


there 


yen 


ol 


kK of 








any in the thirty-t 
of $18,000 have tot 
dividend 
of $) 
earned 


withdrawals and 
net investment 

34,000,000 was 
net rotits 


at Pres sent Rate t 
$i,265,615.7 
1/894. 945 It 
1,403,462.4 
y Messrs. Pr 
l ssets applicabl 
Pret ferred Stock 


AN SACHS & CO. 
MBURG & CO. 




















nds will 


Ke eping 


osed 


be secured by 
wned in fee and the sixteen 


building no 


apartment 


American Bond & Mortgage Co., Inc., 
New York City. 
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The Week in the Money Market _ 








Week Ended Saturday, Feb. 21. 






































Bank Clearings 





By Telegraph to The Annalist 












































































‘ : oe . ivt ite.* wast Wee t Date.* 
Central Last W k , — > po . ar. ist Week ' 1 
Reserve Cities 1925 1924 125 1924 Other Cities 1925 
~ - F , ~47 4m . 4 ‘ S19 i7i4 * (Hi, 
. 73,331,943 £3.746, 522.017 $46,240,909,823 £35,747,451,074 Baltimor 7 1,519 . = 
New York oI son on ‘2 100) rH 5.397.026.0982 $,631,165,813 Buffalo 12, 630, 500 Si2 vi 
— ‘po 14 100° 000 1 ry {74,004 1,224 500,000 1,132 240,083 Cincinnati 77,181,000 3,000 2 
St. Louis ; ere = Columbus, Ohio J 600 10s MH 
— —- pore ds ae Denver O32 
Total (3) C. BR. cities £4.618. 782.042 KE BN BOD. 074 S52, Sv S26, 805 S41 510. 876,070 Detroit 233 1.05 One) 
increas 1. O% a Indianapolis OO) 157 1, OO 
Los Angeles 157,976,000 ooo 1.201. 989.000 
Other Federal Reserve Cities : — Louisville 970,935 S43 242,144, 484 
\thanta $67,175,758 » $47,035,481 SM S44, 927 $442,459, 440 Milwaukee 8,617,305 569 281,705,995 
ftoston $58,000,000 521,000, 000 926,000,000 1,252,000) | New Orleans 59,623,877 { 1 
Cleveland 2,078, S82 S77, 501, 356 x21 YS5, 4 6 Omaha 14,413,660 
Dallas $7,527 4M, 164, 368 316, 301,2 Pittsburgh 173,372,999 1 
Kansas City, Mo 105, 02,084 1,044,947, 744 130,714,655 Providence 13,959,000 9,563, 100 99,325,300 
Minneapolis , 397, TONS 643,245,876 484 738,474 St. Paul $1,103 29,971,228 249, 28S, If 
Vhiladelphia 160,000,000 $20,000,000 4. 290,000,000 1,7 3,000, OOO Seattle 205 201 35090, 268 07 2 93h 
Kichmond 392,000 $3,793,000 $37,997,000 4 “yoy Washington 4 13,462 155 193,932,712 175, 1452,8 
: , r' a7 } . 77.000 12ST. SOO. 000 - — _ — —— 
San Francisco 179,077,000 140,000, 004 I ¢6,0RK onl . +Total 16 cities $1,031,326,056 22 $7, 986,904,070 S7,494 { 
—_—_—_—_—_ - Copier Increase 18.8% 6.6% 
Tot  cithe $1,705, 602, 022 $1.272.4 2 £1%,106,076,271 ‘1 14,2 ) *Tuotal 2S cities $8,755,710,121 $6,523.979,.626 73,955, S07, 14 $61.7 
‘ r we 272 7,527 4 bale ve Q Ke 
Increnss« 4.1% 1% Increnuse 4 20% 1G 
- Denver omitted in computir tot nd é taves < rt pondir fig 
» . - =0) % - 5 5G , « SOM) 7 {995 429.28 mit iy ig ta ind percentage: i " 
Total 12 cities $7.72 4,384,005 $5,065,004 ' Aisa, SAO, ON Ae yoreee : us Years are not avuilable 
Increase 14h. 1% la 2 
entire country, estimated fron ynplete returns repre nting 2 
*The summations Year to Date include ciearings for week ra Jar 1? and Jan 1925 P, 4 
>» 1924 Although in exch instance clearings for a few days of the pi rou ear are In Last week ¥9, 486, 143,00 + 34,2 s 
cluded, such a proceedure makes possible a comparison of tot b weeks betw n tl two Previous week 8,330, 185, OO 11.6 
years Year to date 0 $300,000 19.8 ‘ ~ 
*.: , a ry 18 
Actual Condition Statement of the Federal Reserve Bank February 
OMPARATINI TATEMENT ONDITIONS AT CLOSE OF BUSINESS FEB. 18 
Dist. 1 Dist. 2 }ist ibist. 4 t Dist. t Dist. 7, Dist. 8, Dist. 9 [ist ix j ) 
. ¢ or *} lelphi Clevelan Rich na Atlanta Chicaro St. Louis Minneapolis Kansas Citys illas sant 
Boston New Y k Philadel : I ‘ 
Total wold reserve $245,374, 000 SR03 555,000 +, 020,000 $249,083, 000 S11 slal HD $66,616,000 $86,680,000 $98,622,000 $113,021, 00k $73,084,000 SIU 
Total bills discounted 1 148,346,000 20,000) £4,203, 00K 2% 11. GSS,000 23,635,000 $892,000 5, 278,000 2,510,000 
Total U. S. Govt. sec 109, 198,000 “5,457,000 14,342,000 4005, 0000 17.930,.000 19.211 000 24' 852" 000 = "460,000 2" 009" Hn 
F. it. notes in cire’n.. 193,690,000 $46,315,000 156,101,000 LN. S56, 004 7,403,000 140,458,000 178,615,000 3,174,000 67,921,000 66,289,000 $5,899,000 W mn 
Due members’ res. seet. 142,674,000 S43. 450,000 129,771 (MK 1S2' 760,000 GS, 755, OO) 5, 897,004) 10S, 201,00) 1,539, OOM) 23,952, 000 88,803,000 65,666,000 . wn 
Ratio, &« 75.0 7h. 2 S10 ry N2(% RN 1% 79.19, 76.9% Q1.4% 74.20% 73.3 
a en oe eam —" a Pe ioutasineniseenteiaintieiseiieanaenpamianitaiendinatinnsininntat annie siisbbdeitineanieicancinaen — 
. . Yate or Federal teserve Cities a i Ve teserve are neg > 
Consolidated resources and Habilities of the twelve Federal Reserve Banks compare as follows: 1 for Federal Reser iti nd in Federal ] er Branch Citles 
RESOURCES Feb. US, 1925. Feb. 11, 1925. Feb. 20, 1924 -New York. Chicago. - 
Gold with Federal Reserve agents $1, 701,039,000 $1,712,410,000 $2,116,662,000 | Feb. 11, 1925. Feb. 4, 1925. Feb. 11, 1925. Fel 
(iol redemption fund with United Stats Treasur 4.139.000 1S, 208, 000 $5,101,000 Number of reporting banks 67 67 i 1¢ 
; - x » 161.763.000 Leans and discounts, gross 
étolk ‘ excl els 2 rl P teserve note £1. 752.078.000 760. 708.000 £2,161, 763.0 . 2 , : 7 : 
told held exclusivel tinst Federal | 1 ny Secured by I S. Govt. obligations £55, 9S, 000 $61,250,000 $25, 051.000 Spel | (WH 
took settl ent fund with Federal Reserve Board 78,000,000 176,595, 000 8D, 7S, 000 Secured by stocks and bonds 950, 125, 000 1,979,355, 000 24,221,000 204 in 
field ond gold eertifieates held by bank 74,.0047,000) 159,039, 000 74,949,000 All other loans and discounts 2 241, 2,277, 464,000 705,918,000 Go KM 
e onervon > Oy ? m0 <2. 896 0.000 + 125,497,000 : Se Pre < F ; 
Total gold 1 wN $2, {0 . aed eat 10,000 $3,1 ; Total loans and discounts $4,257,193,000 $4,318,069,000 $1,256,070,000 $1,.249.949.00 
Keeerves other than wold 129.929,000 144,693,000 111,917,000 United States pre-war bonds 27,147,000 34, 440,000 3.838.000 53. OK 
‘nited Stz s Li , bonds 27 VAS 3S, 4S x3 7 (Mn 
Total reserves £3.045.204.000 $3.041.083,000 $3,237,414,000 United State: I iberty bond: 327,048,000 x, 49, 0 3 187.000 “ 
: United States Treasury bonds 131,301,000 ,999,000 °T 800.000 19 000 
. > beni we ’ ) MM » 0 O00 7- oun ‘ 
Non-reserve cash LAL ‘ A, NS OP United States Treasury notes 21,247,000 210,755,000 71,360,000 
Kills discounted United States ctfs. of indebtedness 4,986,000 54,435,000 552,000 } Kn 
“s : . ‘ 4) OMe 1). 15. Ok ) ‘ = - 
Secured by | Ss rovernnvent obligation pfeh, den 10.515,000 3 £5, OAM Other bonds, stocks and securities 806,548,000 $07,962,000 20 $61,000 > ne 
Other bills discounted Lidell $1,207 CHK 63,081,000 ee -—— a _Senpieieiines ae 
rotal investment $1, 7,000 $1,786, 140,000 $415,598, 000 $414,956,000 
Total bills discounted $42,471,000) S447 NOG, CM $496,126, 000 Total loans, discounts, investments. 6,025,470,000 —6,104,209,000 1,671, 668,000  1.664.9 MM) 
Hills bought in open market 11.74 147,000 53,476,000 Reserve balances with F. R. Bank 720,061,000 713,405,000 156.473.000 nH) 
United States Government securiti Cash in vault 72,241,000 45,596,000 27.320, 000 Kn 
Bonds i 450M 4 965, (4 18,260,000 Net demand deposits , 810,000 5,185, 759,000 1.171, 996,000 
Treasury notes ea $530, 000 95,599, 000 Time deposits 791,012,000 785, 148, 000 160,354,000 { 
Certificates of indebtedness ” Ou 40,592,000 27,870,000 Government deposits 16. 279.000 4) 499.04 1343.00 
2 Bills payable: 
‘ , < es Aovernment { & 205.000 £200, 006,004 £141,729,000 . : “saul a 
Potal United tat ° ’ . * an sede sataied : Secured by lI S. Govt. obligations 77,300,000 WM) 10 OM) 
Foreign loans on gold wr AL O00. 000 \ll other 10,277, 000 28, 000 100.000 
Alt other inning asset 158,000 » 559.000 Total borrowings from F. R. Banks. 107,577,000 $04,728, 000 $ 1.520.000 ¢ rT 
Total ining asset S114 (Mme ST 11), GOS C00) ¥N91 1,000 I. R. Branch Other Se 
Five per cent. redemption fund—F. KR. Bank not 1S, 000 Cities. lected Cities. 
l'neollected item Ptoooo SY OO 000 'T. 100,000 Ket 11. 1925 K 9 
Rank premises > ") S057, 000 5, 158,000 Number of reporting bank«< 4 
All other resources TALL +300 000 0,007, 000 Loans and discounts, gross 
Total resource “490 SY O00 $4830. 182 000 £4,882. 435.000 Secured by United States Government obligations 5190.91.08 S144 mar 
adie Secured b r = and bonds ey Cn j 
LIABILITIES— = ons y stocks and bond 742,220, 0 
» \ other lk is discoun \ 1x 22 «Mh s 1s ”) 
Federal Reserve notes in actual circulation $1 GON N90 000 ST 62.000 £2,023, 783,000 ’ LOAT ind discount 181,533,000 ( 
Federal Reserve Bank note in cireulation—net 110,000 Total loans and discounts $12.114.734.000 #13 
Deposits United States pre-war bonds P24 STH O00 
Member bank--reserve account 1 woo let ~ nn — 467 O00 United States Liberty bonds 15.000 
(Governme LLL 601,004 4.467 > oe 
inher ep —_* 10 241000 10 208 OM 1) 826.000 United Stats Treasury bonds 19. 133.00 ( ‘ 
‘ epos ) ‘ 2 
United States Treasury notes . ne ” 
Total deposit £° "957.177. 000 $2.242.455,000 $1,951,551 000 United States certificate of indebtedness ~ 562, OOF 
Deferred availability items il 74.000 SO 161, 666,000 Other bonds, stocks and securities S41.013.000 j se 
Capital paid in l 166,000) 112, 528, 00K 0,862,000 
Surplus S37, 000 17,437,001 20,915,000 Total investment $5.432.077.000 $5,453.219.001 
AN other liabilities 14), $06, 10, 2, CM 13,248,000 Fotal loans, discounts and investments S46.S11.000 1 ‘ > 1M) 
fotal Habilities <4.916.882.000 S4.830,182.000 $4,8N2,435,000 | Reserve balances with Federal Res Bank 651, 126,00 ( 
Cash in vault 04 Th K 
Kato 7 total reserve to deposit ut Federal ft . Z 
serve note liabilities combined ' 0 1 Nes demand deposits , " 
«‘ontingent liability on bills purchased for fore: Time deposits 43.00 a ‘ 
correspondents S44 ONT OM $43,210,000 $15,818,000 Government deposits ! $370 ! “¥ 
. a | Bills payable 
7 * 1c i iredd by United State (jovern nt obli tior 29 YUBA WM 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) ai -obtee 651,00 x 
The following changes were pnotml in the WV n p Total borrowing from Feder | Banks $104 584.000 
seokly stutement of the Rank f Kneeland rh 10 Keb. 21.'24 SS — ——— ee a 
im the Bank of Franc ) Ove 
r ~ ‘ . ~ . ~ mo 
BANK OF ENGLAND t. 85.000. ‘Tot. $5,000 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
tiold coin in bullion increased 1 luast . i! 2 76 it i ’ 
Keserve in banking dept vutl ‘ 1 4 loan 6O-90 1 ] 
wold and notes increases| G1S,000 West ( hoe » S ‘ 
Notes in circulation decreased 616,00 ye ! t week ! in L t 
Loans on Gov. sec decreased 1. S78,000 Pacifi . s Previous week bans } 
Loans on other se« decrease: 1.584.000 : Year t ate ’ 
Notes in reserve increase l 622.000) Pet " abd sed . 
Public deposits decres 1.136.000 S Same week 1924 4a) ; 
Other leposits decreases 837,000 | Same week 1923 ( 14 ; { 
1925 1a 4 128 . — — = 
Ratio of reserve 19,28 % TO 1 ! ket 22 - = 
5,40) t. $6,000. | BAR GOLD AND SILVER 
BANK OF FRANCE } 
| 1 | ' r Gala 
tiold in hand increased | utt | i 143] nm Joon I mor 
Silver in hand ’ increases! | weet ‘ 1 led aida Nan " : 
Notes in circulation decreased > i : 
asury deposits increased ; ‘own ' ' Ze Previou week MHdaSss 0 4,132) ~ 
eral deposits decrease 50,935,000 iy r to date j WaGsts as “a3i% 1% 
discounted decreased 192.935, 006 I ! | Same week 1924 His UZdaVDs US 13302. 
\dvances S81G.000 F Cone } 1 Sey veok 1923 S72 HOdANTs 130 { 


inereasc« 
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ANNALIST INDEX OF OEE. FOOD PRICES 
Sane eee Transportat 


Revenue car loadings 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
. commodities 
Grain and grain product ts 
Coal and coke 
Forest products 
Manufactured products 
Freight car surplus 
Per cent. of freight cars serviceabl« 
Per cent. of locomotives serviceable 
Gruss revenues 
Icxpenses 
oS ere v 
Rate of return on property ir 


Feb. 21, 1925...........211.628 | Feb. 23, 1924........... 187.569 i 
Feb. 14, 1925....... .. 218.448 | Feb. 24, 1923....... . 183.387 Southern District 
Year to date—212.86s U bo nee lle ng coral ca Ye 


Yearly Averages SUMMARY OF IDLE CARS CAR LOADINGS 
190.000 . 295.607 AMERICAN RAII WAY [ATION 


Gees Ae Tse Se MII pap n 2 oe ticle caso. c' 05.0 vw gts a Jan. 14 
SES eee ye ° owe «ee 261.796 Idle cars.... -_ ... 286,425 


; 3208 ee rete 75.7 Feb. 7 


7 : s+ e+e + 139.980 Car -loadings.......... 928,244 


1920 cL ae 282. UE cigesiae ert 
ITEMS COMPOSING THE INDEX GROSS RAIL ROAI 


Last Prey -Range for 1925 Same e Secon! week in February. 10 roads 

Week Week High. Low 1924. . 925. First week % Seheuney. 7 roads 
Hogs, nredium to heavy SLO. 937% $11.025 $11.025 $10.45 $7.12 $7.$ Fourth week in January, 16 roads 
Steers, good to choice 9.625 ; 9.425 %. 9.: Third week in January, 11 roads 
Reef, sult, per 200 pounds 17.50) of 17.50 ‘ 5 Month of December, 179 roads 
Pork, salt, per 200 pounds 37.00 y 24.50 24.5 27.3 From Jan. 1...... imce 
Flour, Spring patents... 10. 87} od 9.80 
Flour, Winter straights... 10. ‘ q 9.25 : 
ane. — — pound 557: 16 .173% oe 1165 : t 
3ucon, clear sides, pound 2 20: .2112 1975 10875 .12623 ~ > —_ rn 
Oats, No fo a. 3 5 y -612% OL25 ISTH HAT: WHOLESALE COMM 
Potatoes, white, per bushel Th 
a —_ wa pound on “ - Commodity. 
Mutton, dressed, per pound ) sf : 12° LX , ce 
Sheep, wethers, 100 pounds 10. 87: 87 10.00 9.372 7 Sn soatics N 
Sugar, per pound..... Jity 0600 06 06925 .0610 ( 08375 Foes sag Aslatlc), N. . 
a = =_ _— aa 2: 7.762: “s 515 Cast iron, Chicago et Nix ann ae 
Corn meal, per 100 pounds 3.8 5 3.4 3.3 2.33 2.12: — wae” egy ee alege 
Rice, extra fancy, per pound 25 -08125 .08125 775 j 07375 Coal, bit., f. o. b. mine, 
Beans, medium, per bushel ad 3 3 . 3.52! 9 Coke, furn. spot.......... 
Apples, extra, per pound 3875 387: 1437: 1254 Ti 1125 Copper, electro 
Prunes, 60-70s, per pound S25 aT 082! O75 O725 ‘1037: Cottonseed oil 
Butter, creamery, pound 75 BYE 445 38187 5025 ORTS Keggs, fresh, 
Butter, dairy, pound..... 38 8825 , 37 ¢ 502? Gasoline, bbi. ....... . 
Cheese, State, whole milk, pound 25 247! 25 9395 249: “SIRT Hay, a ee 
Coffee, Rio, No. 7.. 2919: 297: ORT! 212 on “13372 Hides, nat. s 

Iron, basic pig, EP. 
Brom, Wese., Pats. o..c.0- 
Kerosene, t OD. wdeeseeee 
per N. 1 Dh pean aceia-« oe 
Leather, Ut.ion ....... 
ALIEN MIGRATION Lemons, Cal. 
Linseed oil 
December November October, Septemb« August Pa. hemlock, base pric« 
Non Non Non- Nor Non- ee ee 


Tmimi linm Immi Immi- Imimi- Immi- Immi- Immi Immi Immi- Dnt 20 j so 6 

t i s, 39-inc 8-72s 

grants. grants, grants grants grants, grants. grants grants grants. grants. Printeloths, 39-inch, 68-72 

l 28,098 9,612 29,345 2,386 27,102 7,822 27,$ 3 OT 27, 290 4.966 : a3 . . 
Inbound os x 61 45 12,386 ‘1 17,822 7,941 20,057 23,290 13,966 Printcloths, 38%4-inch, 64-60s 


; Non ; Non- an Non- Non Non Rubber, Pl., 1st Latex cr..... hg 
Emi- Emi Emi Emi- Emi- Emi- Emi- Emi Emi Emi- Silk, Canton King Se ng. gr 14- 16 WA5S.65 
grants, grants grants grants grants, grants. grants grants grants grants. Sj ‘Ss n hiu, N 1 Yokoham i 
Outbound ...... 14,288 10,895 8, 605 9.645 S941 12,067 8,671 14,580 8,633 - 14,7 | won ny St. L onia. ave me O74 
Gain or loss....+3,810 —1,283 +20,740 +2,741 +18,461 +5,755 -+-19,270 +5,477 73! 2: Tin ie ea ° 57} 
Aliens debarred 2,102 2,149 2,341 2.114 2,388 Tinplate setteeeeeeeeeereree 0 
Wool, O., fine unwashed delaine, Bostor I i 
Wool, O., half-blood unwashed comb, Boston.! oS 


FAILURES (BRADSTREET’S) Yellow pine timbers, long leaf, 12x12 


Jan., = c., 1924. Jan., 1924. 
i —_" — as { Number 1,911 2,23 
Commercial Failures. ......... ‘sss**) Liabilities $64, oes” a a. $57,767,892 $122,947/443 


BUILDING PERMITS 


Jan., 1925. Dec., 1924. Jan., 1924 
. 7 p Cities 176 180 177 
Building Permits Amount = $213,262,098 $250, 764,725 $221,805,647 


922 026,39 
2S) 464.658 


9.75 








S50) 
| £ : Daj 
Ne Tor 1S 1% 




















IRON AND STEEL FIGURES 
Jan., 1925. Dec., 1924. Jan., 1924. 


ee NS a. 56 we 6am ede e aed deem aaa 6,037,323 4, 816, 676 
Steel ingots produced.......... Pe To RE rst 154,796 366,608 
Pig Iron production, daily, tons. SCRE E wh? 108,621 

, Total N. Blast Furnaces, Active Feb Per Cent. of Total. 
Pig iron (Iron Age figures) 403 251 62 


L-EK’S PRICE RANGE 


x FOREIGN AND DOMESTIC EXCHANGE RATES tt OF Gaal 


The week's range of exchange on the principal foreign centres last week compared as follows: 
——-— ——DEMAND.———— —- . pos - CABLES. 
sast Week. Year 1925 to Date, Same Week 1924 Last Week. Year 1925 to Date 
Normal Exchange. High, Low. High. Low. High Low. High, Low. _ 
4. 3665— ES ecica esos ei lk BM, 8 7 od 2% 4.77% 4.75% 4. 80% 4. 74% 
SS, ee ie ae 5.17" ¥ ». ¢ 37 5.304% 5.18% 
— ES : 5.023 5.2014 aT 3.8014 5.07% 5.03% 
—Switzerland mS 21Y, ¥ 21% “ae | 9.27° 19.23% 
—Italy ‘ Ai 24 .02 4.35% 4.2 : 4.09 — 
—Holland ; ALS 40.58 al 37.4: 37.1% t 40.07 








—Denms irk 

Sweden 

Norway 
—Russia* 
—Bombay 


Shanghai ......... 5. 5.33 76. 4 : 6 5.7: 5.5 62 70) : 
Kobe Nee vedes .. 39.13 38:1 39.3: 38 5.13 39.2! 39. 39.5 38.3 5.23 14.9% 
rokohama ..... »-- 09.138 38. 29.3! 3: ) 5.15 7 439. 2: 39. 3g 3N. ri VEEK’S . N Y 
ID ade. 60d'<2 anal mO. 9.75 9.3 50.2! 9.6: 50.2% § 5 9. ; 9. 50.37 ; . EEK S PRICE RANGE 
Bax nos Aires ; : 25 39.175 34. 33.7: 39.66 39.6 3 39.27: 34 33.8 OF COTTON 
bs obs.sb 0846 er 377 4 2 2.1: 2.00 ; ; J 1 ( 
—Germanyt .......:- 233 23. 23.8 23. ¢ 23. 24, 23.81 23.3 3 1.545 vada : 
—Austria ....... nce ; j i. 4 ; 001d, A OOT4K O01 4% "001414 — (pe 
oe, 9.2% 9.2 9.2% * 000010 19.2: 9.20 19.2 9. 1 : >4 he neu 
—Czechoslovakia .... 2.97 2.96 3. 2 h, 2.64 2.9% 2.96 ae : Ly : ee 4 “ “ 
Yugoslavia ......... i% i y AY ; 1.26 : i, ° 12 a3 meant 
~Finland ........ et : 2.52 4 2.53 : : 2.5% 2 52Y 4 WS 5 | a ag 
~—Rumania ...... . why ae) f Hi , ine gt 
SPOUAEY 5 cacas ‘ ool “0014 O14 “013% 0036 (28 0014 : iy 0034 
*The : iene s given um = “demand” are offered and bid prices for 500-ruble notes, while under “ cables’ ’ are he 100-ruble notes 
TQuotations for new reichsmark. Trading began Nov. 7, 1924. 
L veg — Bs presents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 
ma Slo ZIOUr 


51! of a3 : Fils 51 ; 
pot Same W 
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The Week in the Stock Market 


SOLD ON NEW YORK STOCK EXCHANGI! 










































































EXCHANGI HARI 


RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW JVORK STOCK ENCHANGE 
Net Same Day | ‘ san I> " } wied Feb } 198 
High Low Last. Ch’ge.LastY? High Ww LastYr : ; : : 
beb. 16 sty. 1S 78.6 7K.SH 07 59.40 Feb. 19 SO.SD 79.81 4 / GO.08 1925 24 
Keb. 17... 79.65 78.21 79.43 + 54 59.76 | Feb. 20 S151 SO.18 81.2 1.02 H'dy Monda 9 8] rT 
bh. 1S x14e 79.72 SO.) +-1.18 50.77 Feb. 21 81.80 oe 2 r 0.22 pe : * 
lay 1.8 iN) 
TWENTY-FIVE INDUSTRIALS i ; 2.4 : 
Net Same Day ne 1D wednesdas sy _ np 
High Low Last. Ch’'ge.LastyY1 lligh Low < LastY! Thurs 1 ® 
Feb. 16...137.57 134.54 134.89 321 «6109.70 Feb. 19...137.79 135.94 ‘ 45 110.73 Frida 1,7 
b. 17...136.19 133.20 135.35 + .46 110.40 Feb. 20...139.10 136.75 S. 2.12 H’dy teunde 119 27 on Si) 
Feb. IS...187.41 135.90 136.98 41.63 100.88 Feb. 21...139.50 138.45 SM 111.1 ma P — ‘ - 
COMBINED AVERAGE—5O STOCKS 
- : Total week 10,008,273 £,179,54 b 
Net Same Day } Net Same Day 4 4 
High Low Last. Ch'ge.LastY: High Low ist. Ch’ge.LastYr Year te dat 63,114, 196 rt, 694 +h 
bet i" 102 16.61 106.80 2.09 84.55 Feb. 19 10832 107.87 LOS. 37 in 8.40 , 
Keb. 17 W792 «8105.70 107.39 4+ 0 S5.08 | Feb. 20 10.30 108.48 109.94 1.57 H'dy YEARLY HIGHS AND LOWS 
eb. 1S 100.21 107.81 108.79 +1.40 S4.52 Feb. 21 10.0% 109 ! 8.67 His : 
Ymount of rail n indlustrials mprising t week t I f “ 111.23 Feb 05.15 Jan j i919 19.59 N« J 
witl ist ' 1G7.23 Dec 2.206 Apr 1918 30.16 Nov j Y 
eb. 21, 182) i r | 92.52 Ma 77.15 Oct | 1917 46.46 Jar ) 
Railroad 2,023, 98S 240,775 93.06 Oct 66.21 Jan | 1916 101.53 No 
ndustrials $84, 285 Mi, 65 ST.655 | 73.13 May 8.35 June | 1915 4.9, Oct b 
| 94.07 Api 62.70 Dec. | 1914 73.00 Jar 
rotal 10,008,275 M4 > To date i 1913 79.25 Jai ur 
a 
Stock Transactions—New York Stock Exchange 
J 
*Highest and lowest prices of the year are based ale f ”) shares Where prices are used for less than U amou they are marked wit te 
/ c r / 
Week Ended Saturday, February 21, 1925 Total Sales 10,008,273 Shares 
Yearly Price Ranges Amount Last I! iend Las Veek's Transactfor 
92° 1924 1925 Kange. STOCKS Capital Date Per Pe 
High Low High low High Date Low Date and ke 4 “) Stock Listed Paid Cent riod First. High Lest ~ 9 
64 | 67 Jan 10 w Jan ( ABITIBI POWER & PAPER (sh.) (ABI) 250,000 Jan. 20, ‘25 $1 Q 633% 
= 7 ayn =3 103% Jan 9 41 Jan Adams Ex . 100,000 Dec 3) 24 $1.54 Q 100 ; 100 2 wn 
1A, Oly ws iy 56% Jan 2 Is% Feb 4 Advance 3,750,000 ‘ 14% 14 ; ov 
4% a4 4 28h, 1 Jan , 47 Feb 18 Advance Ru 200,000 Jan 1 2 7 Q 48 t 48 {nr 
72 oi 93 t7% 108 Feb ht] 86% Jan Wh Air hed : 191,042 Jan. 15, ’25 $1 Q 108 91 104% 8 1, 300 
14% i 4 ] 4 Jan ; a Jan *1 Ajax Rubber (sh.) (AJ) 425,000 Dec, 15, °20 $2 124 1 11% 100 
1% ‘ . h i™ Feb, 1! I Jar ti Alaska Juneau G. M, ($10) (JU) 13,96. 440 1%. 1% 600) 
1 1h Albany & Susquehanna (AQS) $500,000 Jan 2. 25 4 SA ‘ 193 
100%, = 10mr%y \llegheny & Western (AY) Jan 1 2. ; SA 1U4 
ioe OS 122s Dtily | ae Feb i 119 Jan All-American Cables (AA( Jan, 14, °2 1% Q 120 120 y 120 ) 
Alliance Realty (ANR) Jan. 19, "25 4 Q 1001 
su Feb. 11 6 Allied Chemical & Dye (sh.) (ACD) Feb. 2, '25 $1 Q BH, 895. 8 88 44M) 
12 reb 14 ’ Allied Chemical & Dye pf 39,284,900 Jan. 2, ‘35 1% Q 118% 185, 8% 118% 1m) 
rth Jan. W Allis-Chaimers Manufacturing (AH) 26 000,000 Feb. 16, ‘25 $1 Q 773 77% 72 76 ROM 
oT Jan 20 A llis-Chalmer Manufacturing ee 16,500,000 Jan. 1 D2, l Q 107 107 104 104 600 
1% Feb 11 American Agricultural Chemical (AGR) 33 Apr. 15 1 2 20 » Ry 20%, 10.300 
6a Feb 1 American Agr iltural Chemical 1} 5 Apr. 15, ‘21 j 2 49 TT 
mo Feb 11 13 American Bank Note ($50) (ABN).... 3 4.945, 250 Feb, 16, ) $1.25 Q vn 
wt Feb 13 lw American Bank Note pf. ($50) 4,495,050 Jan > <= Q Ai 4 
49. Jan r 18 American Beet Sugar Company «ABS) 15,000 000 Jan, 31, "2% 1 Q 4101, 40 ; j BOF 
“wt Jan 6 hy) American Beet Sugar pf. ‘ ee 5,000 000 Jan 2, , ik Q 83% &3 g 8. ) 
ww Jan ‘ 2 American HKosch Magneto (sh.) (BOS) 138 266 Ap . a $1.2 10 41 H 41 7 7 
Feb 2 i American Hrah She & F (sh.) (ABK) 156,139 Dec, 31, "! $1.25 oO 97% 103 9 al on 
Jan 12 Amer an I Shoe & | pr 9,600,000 Dec 1 24 j Q 109 109 9 0 om 
Feb 14 t American Ca Company ¢ 41,233 S06 ke 1, *2 Q i74 174 RM 
Feb 6 2h American ¢ ( mpany pf $1,233,300 Jan, y. Q 118% 118 & 118 “ 
Jan 4 American Car & Foundry (AF) 30,000,000 lar 1 , oO ey 2051 19 iM 
Feb. 18 American Car & Foundry pf 30,000 000 Jan 1 1 oO 125 125 5 j up 
Jan, 17 American Chain, ¢ s A ($25) (ACN) ~ Le { Q 2 rH, 4 24 a0) 
Feb American Chicte h.) (CCH) N { j { ‘ re MK) 
Ket ( American Cl ertificates (sh.) iG i rT 
" Feh “i American Cl 1 301 600 AY 1 “ " 
Feb ry America ( t pr ertificates 608 400 4 
7% Jan 3 American Druggists Syndicates ($10) ADS 5,411,900 ID 2 i t ( ein 
1408 Jan American Express AM) Jar ? Q 15. 1 4 ‘ wn 
Jan American & eign Pows sh.) (AFW) 30 un 27 r rr 
4 Kel i» ‘ ‘ i r pf h.) 1 4 ‘3 100 
7 iM} i . ’ 4 Jan 4 er 2.0 paid 2 4 2 sy 
13% ie 14%, ld Jar 14 \ i dk her il 12 12 1 1 4K 
74 29% 72% ul % Jan, 14 american } ror ‘ : oa : a 12 M0 
pine 78 , be ! American | Is) 7,161,400 ” 1 Q ) 1 8 7 a 
an 77% a te American I 000 G00 2 ) 78 i8 8 7 
is th eb Ar Inte i al ¢ )} (AD 190 000 rl om 
1 w ay Ame an-] ! e Fire Ens ($10) (AFG) 926.500 1 va , ’ on 
ot ur 1 t Fire Engine pf $942 300 ) ; 6 } = 5104) 
is eb Ame ‘ d Al 16,750,000 1 6 g D. F aM 
28 ” Ame " d pf 16.750.000 ( «ae 
ia t 21 Amer i r tiv ALA) yO it lec 1 4 $1 fe) i + on 
ita eb. i America ‘ ve f 100,000 De j ) 24 + 
4! ar Amer Meta pany sh (AMM) 191 964 1 ex 1 { ) ) wy 4 Z 
hag an a Arne M ( pany pf 10 000 De 1 ) 
an ; America pf. (AMP) 6,000,000 1 ) oO 
oT an. 17 American Radi r ($25) +ADR) 1.004.075 Ih 1. “#4 $1 O “ 
an 3 Ame Rad f +000 000 I 6. 2 5 . 
an 13 ‘ Amer ‘ KRatilway Expres (ARX) 1,507 S00 D> 1 j " s 
an, 17 4 Arne epu h.) (APU) 20) Oa he 
Feb ae | America Safety Ra r (ARZ) 1) 000 OOO R i 
Ame Shipbuild (ASV) 14.714.400 P 4 daring 
21a, Tor AK Ss Feb 11% Fel A re an Ship & Commerce h) (ACS) ug 24 " j 
1304, hh TEMG LOG Feb, 10 92% Keb Ar an S$ Refining (AR) 60 98 000 Feb ) Q 100 TT us a 
ey ye 1075 110 Feb 7 an! Jan American Smetting & Refining Company pf 10.000) 000 De D4 5 1a , ‘ reo al aolahd 
my, i 3 Pr Feb 9 144 lan ‘ s f SNI 11,000 00) lar » 9 . ; 407 , a 
wit % te Ar ~ f pl 5,952 800 lar ) ™ 
H%, 1%. 4 Feb. 21 iy jan 4 s Ponnd 3 3-3) FJ) 4.073.200 Ia 1 4 , - j : 
mi, a4 rm Jan. 15 iis Jan . § I irie 8.951 300 ‘ 1. ‘24 5 +4 % . 
s ig 68 Jan, 25 47% Jan. It smerican Sugar Refining mpany (s £5,000 000 July 2 t ; ul i a 
TORS, bd 7 wy Feb. 4 wt Jan, 1 Are Sugar Refining Company pf $00) COD Jar 2 , (Q ? ou " Ms 
I ’ r t AcCO 14,447,400 
t 1902 500 
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American \¥ 
American \ 
Americar vv 
American 
American 
Anaconda 
Ann Arlt 
Ann Arbor J 
Archer Dar 
Archer Da 
Armour Di 


5 


Baldwit 


Baltimore 


Barnet 

Barnet ” 
Barnsdall 
Barnsdall 


ad (3 


($20) 


Brown 
Brown 


Buffalo, 
Cuftalo 
Burns | 
Burns | 
3urns J 
turns 
Burro 
Bush 


Century 
Century 
Cerro dé 
Certain 


ern ir 
rn Jlinic 
Chicago Great Western 
Chicago reat Western 
Chicag Milwauk ; 
Chie ; i! ukee 
Chicag q wrthwestern 
orthwestern 


Chile 
Chino © 


Cleveland, 


Pittsburgh 


Cleveland & Pittsburgh spe 
ai ; : , 


body & Co. ( 


Colorado Fuel & Iron pf 
Colorado & Southern +> 
Coloradu & Southe 1st 
Colorado & Southern 2d 13 
Columbia Gas & Electric 
Columbia Gas & Electri¢ 
Columbian Carbon 
Commercial Investr 
Commercial Inve: 
Commercial Sol ° 
Commercia! Solvents, 
Congoleum-Nairn, Ine. 
Conley Tin Foil (sh.) 
Consolidated Cigar (s 
Consolidated Cigar pf 


C:, GC. & St. L 


14 (Mp Ce 


SH 


92 80,7 

6,000 (4 
+O OOH) 
10,000 OM 
8,962,100 
9,774,000 
7.069 500 
40,000 000 
49 994,20) 


200 00) 
4,850,000 


56 B00 000 


LM 


30.000 Of 
67 586 , 21 
14,963, 
14,979 904 
50000 001 
20) CHO) CK 
249,95 
9,000 0K 


20,000 00 
20,000 O00 
2.314, 81! 
GO 0 Oi 
3,860,000 
$480,000 
$0 000 
1500 000 
14,000,004 


i t 
2 (Mn OM 
0) (BCH 6,000,000 
(BNU) 7500 00D 
Class B 1,119,5 
180.151 
45.71 


491 S80 
8400 000 
4,675,000 

500 000 
7,000,000 
2,99 
4 3,100 
10 50 (ew) 
6,000 000 

80,944 

80.800 

1,292,106 
3,000 0 

GOD 004 
7 O00 Oe 
6,950 4H 
, 000 00f 
2,901,970 


14,647 200 


000,000 
£000,000 
wid tie 
13,000 01M 
13,000,000 
25,000 

IBY GOL 

97 900 
,436 800 
100,000 
2,000,000 
1,122,815 
92,000 
4,670,000 
2,675 0% 
ZS) thn 
70,646 BOO 
588 , 50K 


989 000 
R45 314 


wis ‘ “,% 
3 pf a A 2,051,100 


(GW) . 45,246,000 
46,948 500 
117,411,300 

6 

15 


J 


300 

400 000 

109,778,625 

$500,000 

47,056 300 

, . 10,000 9A 

($50) (PTT) 11,237,7 

cial ($50) y 

LU) 

8,482,000 

500.000 

10,000,000 

34,235,5 

5 ; 2,000 000 

) 31,000,000 

pf 

yt e* e- . md 

(st 'G 1,500,000 

f 14,616,600 

143,279 

350,000 

6,000,000 


Continued 
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tock Transactions—New York Stock Exchange— Continued 


Amount ast Dividend Last et s Transactions 
























































































































Yearly Price Ranges 
1924 1925 Range STOCKS Capital Per Pe 
High Low High Date Low Date and ticker abbreviations) Stock Listed Cent rio First High Low Last Chanee Sar les 
3% rs 9% Feb 9 ‘% Jan r Consolidated Distributors (sh.) (DIS) 190,484 162% 9 A, re % 300 
79% 60% 78% Feb, 10 74% Feb. 17 Consolidated Gas (sh.) (G) : 3,600,000 $1.25 Q 76% 7H™, 74% 4 9 40 
Consolidated Coal, Maryland (CCM) 41,954,100 11 Oo 
4 Jan ; 4 1W VConsolidated Textile (sh.) (CTX) 1,2 7.124 7 i ‘ 11,800 
7u% Jan, ; thd 17 Continental Can (sh) (CH) 472,426 $1 ( ti2 , 3.900 
» Feb. 17 114 “ Continental Can Co. pf ate el 5,654,000 1% Q 1163 + vy 10 
120% Jan. 26 103 ) Continental Insurance Co. ($25) (CIS) 10,000,000 3 SA Oey 24, 1,200 
10% Jan. 13 iy 2 Continental Motors (sh.) (CMR) 20 Q 8%, ‘ 3 400 
41% Jan 2 8% Feb 17 Corn Products Refining Co. ($25) (CFG) Whe Q iB > 000 
123. S- Feb. 6 118% Jan 7 Corn Products Re fining - Sera pf ° 1% Q 120 ; 300 
35% Feb : 26% Jan 2 Cosden & Co. (sh.) (CD $1 304, /. -e 41.600 
90% Feb, t0 aS Jan 2 Cosden & Co, pt ‘ etiems ‘4 . 3 % Q 88% + e 100 
44% Jan. 27 3 Jan. 26 Crex Carpet ¢ ‘ompany (CRX) ‘ 2'998'000 1 45 “mM 
79% Jan 17 68% Feb. 17 Crucible Steel Company (XA) 55,000,000 1 Q 681, + 10.800 
06 Jan. 15 83 Jan 2 Crucible Steel Company pf aeeecesacedesenh Se 1% Q 94 ~" BOK) 
14% Feb ot) 12! Jan, 12 Cuba Cane Sugar (sh.) (CS) 500,000 12% 9' 91) 
624% Feb ” wk Jan 14 Cuba Cane Sugar pf .. 50,000,000 1% 37% 4 1! 200,900 
sv Jan 2 Sti Feb. 10 Cuba Railroad pf. (CBR) 10,000,000 4 SA 87 + J 100 
32% Feb. Ww 20% Jan 3 Cuban-American Sugar ($10) (CSU) 10,000,000 7 Q say ‘. » BM 
100% Feb. Ww 98y, Jan ; Cuban-American Sugar pf................ .. 7,893,800 1% Q 
6G Jan y 4 Feb. 17 Cuban Dominican Sugar (sh.) (DMS) 1,628,911 7% 1% 4 5 ; HM) 
44% Jan. i 39% Jan aD) Cuban Dominican Sugar pf ° ie — og 41 41 w 0 2% 4M) 
73 Jan 1» Oy Jan, 6 Cushman's Sons (sh.) (CHS) 2 T5e Q G8 HB, 68 68 % 1) 
’ on Cushman’'s 7% pf... Baca a alasgtniind re nmin tien 788.200 1% Q 100 
5% Jan ri “ Feb 17 Cuyamel Fruit (sh.) (CDF) 3s 50,000 $1 Q 7 | 4 1) 4 i 9 6.000 
72! 7% Jan ” 2% Feb, 19 D. BOONE WOOLEN MILLS ($25) (DE) T5e 4% 4h, 2% 2% 1% 8.600 
RIM 19% Jan. 25 41% Feb. 19 Davison Chemical (sh.) (D) $i 44 44%, 1 44 0200 
it W2 Feb. 17 824% Jan. 6 Deere & Co, pf (DER).. 7H Q 92 v2 91% + 1% DOM 
28 ‘ 4 4 24% Jan. WW 17 De Beers Con. M. (sh.) (DB) 9% 21% 21% 21% 2, 100 
1124's 93%, 139% 4g 145% Feb. 10 - Delaware & Hudson (DH) 2} Q 141% 144% 144% + 3% 7.800 
mo 100% 149% 110% 144% Jan. 1% 17 Delaware, Lack. & Western ($50) (DL).. $2.50 Q 1384 141 29%, ‘i ¥ 6,700 
4 4: 5 Jan. 12 2 Denver & Rio Grande Western pf. (DDE) 13,082, 200 465 i 46 2 nr 
11 berg Feb. 11 t r Detroit Edison (DT) 64,363,000 2 Q 115% 115% 115 seme 
” on Jan. 20 7 | Jan. 20 Detroit & Mackinac (DET) 3,000,000 4 51 
a) i oy) Jan ‘ 70 Feb 2 Detroit & Mackinac pf......... Jecqecesees . 2% 70 
io io Detroit United Railway (DU 1% 71 
og Mw 29 Devoe & Raynolds ist pf. (DRS) 1% Q 100 100 1H) 1 + | 1M) 
a 7 Diamond Match (DN) 16,965,100 2 Q 116 re 
> ms 2 Dome Mines (sh.) (DO) 1,000 Tie Q 1% 15% 1 15% 4 100 
4! it it Douglas-Pectin (sh.) (DOU) 300,000 2he Q 4 14% 14 14 > 800 
Duluth-Superior Traction (DX) 500,000 1 a 
3%, : Jan 2 Duluth, South Shore & Atlantic (DS) 12,000,000 4 
1% Jan, 23 Duluth, South Shore & Atlantic pf....... . ey 000,000 In % ry ‘ ”) 
Feb. 14 Du Pont de Nemours & Co. (DD) 067.500 2 Q 149% 149% 144% 148 WH) 
Feb, 21 Du Pont de Nemours & Co, deb. 6% 521,200 1% Q 96%, 96% V5%, Hi ‘ 0 
Feb, " Duquesne Light Ist pf., Ser. A (DQ) 30,000,000 1%, Q 1 105 1G 1G Ww 
Jan 1 Durham Hosiery, Class B ($50) (DHO®) 3,750,000 i a S7%c 9 
Durham Hosiery pf PPT eT rte tr TS 3,000,000 Aug. 4, ‘24 1% 
Jan 19 EASTMAN KODAK (sh.) (EK) Jan , 3 t$2 Q 1145 1 00 
Eastman Kodak pf : ‘ Jan, 2 1% Q 
Jan $ Eaton Axle & Spring (sh.) (E .) July 1, 4 4 12% 1 am 
jan Electric Storage Battery (sh.) (EG) Jan. 2, '25 $1 Q Ts) "a rl 
Jan. 22 Elk Horn Coal ($50) (EH) Sep. 11, ‘19 c Th 2% TD 
Jan. 19 Elk Horn Coal pf. ($50). . June 11, °23 
Jan ; Emerson Brantingham (FE - . 2 Ky TT 
Jan 4 Emerson Braatingham pf Nov 1 1% 11% va ou 
Jan " Endicott-Johnson ($50) (EJ) Jan 3, $1.25 Q 68 i aT 
Feb. Wt Endicott-Johnson pf. . ake aes vr Jan 2 1% Q 116% }2 “un 
Jan. & Erie (E) : 2 112;481;900 “eae : 31% Va aM) 
Jan i Mi. opennddednooedadadekasases -eess+ 47,904,000 Apr. 9%, ‘07 2 “ 41% 1% 1H 
Jan , Erie 2d pf werinsaaiaa = ...« 416,000,000 wee . 41% y, 2 6ou 
Feb 4 Erie & Pittsburgh ($50) (EP) 2,000,000 Dec, 10, ’ R7%4c Q 
Jan. 3 Exchange Buffet (sh.) (EXY) 250,000 Q 18% ‘ om 
3 ; Jan 5 FAIRBANKS COMPANY ¥ 1,500,000 
Fairbanks Company pf... 2,000,000 
15% Jan r} Fairbanks, Morse & Co 368,977 Q 34% s & TT) 
om ; 100% Jan. Famous Players-Lasky (sh,.) (FF) 243,431 Q 93% + 4, rh 
ee, gv 87% 110 Jan s Famous Players-Lasky pf...... osandes ie .. 8,300,000 Q ‘ 1 44K) 
7 14 Feb 4 114% Jan 3 Federal Light & Traction (sh.) (FLT) ‘ 75,392 Q 1% on 
ry Nei Feb 4 85 Jan. 14 Federal Light & Traction pf... , . 3,879,600 Q } 1 
t , 4 lan , 20% Feb. 18 Federal Mining & Smelting (FS) 6,000,000 ‘ a 
i 4 Jan ) 17 Federal Mining & Smelting pf............-.-. 12,000,000 Q rm" 440) 
38 102 J fh Fidelity-Phenix Fire Insurance ($25) (FP X). 5,000,000 SA 1 eo 
1h 7" 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV) Q 00 
7 Fisher Mody, new (sh.) (FR) Q 4 uM 
4 6 Fisher Body, Ohio, pf. (FBO) 10,000,000 Q 
ti 23 Fisk Rubber (sh.) (FK) yi 12% ‘ Gon 
16 Fisk Rubber Ist pf ~ 945.000 2 ome 
17% 74 19 Fleischmann Company (sh.) (F) 1,500,000 Q 81% 1% mm 
Ra, x! ) Foundation Company (sh.) 72,576 Q 105% 1% TLD 
iv Franklin Simon pf. (FIS) 4,000 000 : Q 1Wi2ky i 1M) 
uv 17 Freeport Texas (sh.) (FT) 4 . 729,420 ° 10% +m) 
, 4 GARDNER MOTRS (sh.) (GRD) . ee ° 11% + ” wm 
{Shy 18 General American Tank Car (sh,.) (GT) $1.50 SA nw 4 , wn 
v1 6 General American Tank Car Co, pf.. 1% Q 98 ") 
23 16 General Asphalt (AS) OK ”) 
60 17 General Asphalt pf....... M% Q 9414 mm 
72 18 General Baking (sh.) (GG) $1.50 Q 130 " 
108 i) Generat Baking pt. (sh.). $2 Q 
REG 17 General Cigar Company (GY) $2 Q Ta . ey" 
108 ; General Cigar Company pf 1% Q 
10414 ‘ General Cigar Company deb pf 1% Q 
167% 17 General Electric (GL) 2 Q a 2) 
1g 2 General Electric special ($10)... de Q ra 20M) 
) General Motors (sh.) (GM) $1.25 Q %, 4200 
MU 79 13 General Motors pf 1% Q 1 4 Tin 
me 78% 21 ; al Motors 6% deb 1% Q ne 
5 Motors 7% cum. pf 1% Q ¥ tL 
16 eneral Petroleum ($25) (GP) 50c Q i G00 
3Y WZ 19 General Refractories (sh.) (GRX) 225,000 Oc Q | 1300 
Ite B31 P4 16 Gimbel Bros. (sh.) (GI) 600,000 és % 1 oo 
12% 6% 29 Gimbel Bros, pf ‘ ae 1% Q ri 10.0) 
12 Ginter Company (sh.) (GIR) 37%e Q + % ROO 
12% 6 19 Glidden Company (sh.) (GLN) i R00 
17 Gold Dust (sh.) (GK) y 
41's 17\& > Goodrich (B, F.) (sh.) (GR) 14 11 
92% a7 3 Goodrich (B, F.) Co. pf Renee Hae 1% Q 
Wa mi 5 Goodyear Tire & Rubber prior pf. (GOR). 2 Q + % 6.200 
H2hy “6 Goodyear Tire & Rubber pf + 3% “Mi 
3 12 30 Granby Consolidated (GB) 4, Same 
155, i 2 Gray & Davis (sh.) (GDV) 5 0M) 
a0 mee, 17 Great Northern pf. (GO) 2 SA » 1 
ih 25 2 Great Northern ctfs. for ore prop. (sh.) $2 1% 24.700 
“} d 16 Great Western Sugar ($25) (GSW) 5 $2 Q nM) 
HOt 102% 105 111% Jan 2 Feb. 19 Great Western Sugar pf...........-..-..++- 1! 5,000,000 7 % ‘ 1% Q we 
. Green Bay & Western (GN) 500,000 Feb. 9, °2: a A 
ihe 184 21% " 19% Jan 1 16% Feb 4 Greene-Cananea (GNP) 48.781.200 Nov. 22, '20 re 165, ‘ a0 
14% o 1y 1% tit Jan ™ Feb 16 Guantanamo Sugar ish.) (GS) 375,000 * 2h 5 X, 140 
mt aly 43 39% 80 Jan. 23 a0 Jan, 23 Guantanamo Sugar pf int hde conndducnteies ee 2 Q F 
20 OM, 29% 11% 28% Jan 7 24 Jan, 30 Gulf, Mobile & Northern (GU) 10,469 ,000 2444 + YY 40 
2% 44'5 98 ald 1% Jan, Ww 91 Jan. 6 Gulf, Mobile & Northern pf ceccsccecese SEDEES 1% Q a2 + 2h 00 
1045 65 891, 62 M% Fel M4 Jan. 16 Gulf States Steel (GJ) 11,272,250 1% Q BT ; Whe 8°10 
VO 98'4 102 8 105% Jan. 20 105 Jan. 30 Gulf States Steel ist pf...............+.. 2,000,000 1% Q 
* : : HACKENSACK WATER pf. ($25) (HW ) . 2,189,775 8T%e SA 25) 
uw 88 98 8% At) Feb, 11 87 Jan, 26 Hanna (M,. A) Ist pf. (HINA) a ,620,000 1\ Q 881. aR, x8 RR j aM) 
es ; 120 120 : Harbison-Walker Ref (HKM) . 27 000,000 Q 120 
42%, 39% 445; 3 T's Jan 7 0% Feb ‘ Hartman Corporation (sh.) (HRT) 393,615 , Q 32 a, $11 x32 Gow 
Havana Electric Ry Let. & Pwr. (HNR) 15,000,000 } , 15, SA ™ 97 
a4 at oe, 3% Jan. 3 3% Feb. 17 Hayes Wheel (sh.) (HJ) 200,000 Dec. 15, "24 Q 7% 36% F pen 
r 100% 104% Feb. 18 Wm Jan. 2 Hayes Wheel pf eS CO . 1,842/400 Dee. 15. Q 14g 4K + x "S00 
- $9 es 7% Jan, 21 74 Feb. 17 Holme (George W.) Company ($25) (GH) 6,000,000 Jan. 2, Q 76 74 ia ord 
HD 112% Helme (George W.) Company pf....... . ‘ 4,000,000 Jan. 2, Q i 
Hocking Valley (HV) 11,000,000 Dec, 31, 2 SA m 
. Jan Hoe (R.) & Co., Class A ish.) (HOO) 80,000 Jan. 15 $1 Q 48 in 48 48 > 
9% 28% — Homestake Mining (HM) 25,116,000 Jan, 25, $1.50 M 444, Hi +444 14% = 
. e Je fousehold Products (sh.) (HOU) 500,000 Dec. 1, 7 i Q 354 ty 25 7 1.000 
; 40%, Houston Oil (HO) 25,000,000 so Reape 81 q7 79s Wy 6.500 
0 Hudson & Manhattan (HU) 28,243,800 sen: 5 23%, 5 ” 4'700 
- int 1, Hudson & Manhattan pf....... ee eae 4. 195,000 Feb. 16 . SA tik ti4k s my 1400 
oe ema a Hudson Motor Car (sh.) (HMT 20,950 Jan. 2, P Q Wo 1%, $81 wy y 40 400 
29% 1s 11h Hupp Motor Car ($10) (HUP) Mi 38,080 Feb. 1, Qe Q 15% 15% Ink i O10) 
34 2 3% J Hydraulic Steel pf. (HY) 5,998,900 Mar. 31. 1% 7% Th , . arr 
Hh, B+, 119% Jan ILLINOIS CENTRAL (IL) 120,944,000 Dae. 1, 1% Q 114%, lin& 113% lis ; Tan 
_" = an Illinois Central pf 20,882,200 Dec. 1, 4 SA 1144, 1D 114% Wh J “40 
1? 70 Illinois Central Leased Line (ILLL) 10,000,000 Jan. 2, 2 SA Hi 
11% 3% Feb Independent Oi! & Gas (sh.) (1X) 450,000 Dec. 31, OTK Q Bly 28% 24) »g . 14.900 
“3% a Jan Indian Motorcycle (sh.) (IMY) 100,000 reve 16 TA 15% 16% + 1200 
S\z 3% Feb Indian Refining ($10) (IRR) Dec. 15, The Ro, 9k =3 @ ; . iM 
49". 19" Jan Indian Refining pf Dec, 15, 1% GP. - ‘ 
“185 *119 Jan Ingersoll Rand (IR) Dec s 2 Q 25, 2 Date 239 4 
105 al . Ingersoll Rand pf Jan. 2, SA 108 
-* sn Keb Inland Steel (sh.) «ILN) Dec, 1, G2i4c Q 16%, 17 15%, 4653 «head 
433 og, Jan Inland Steel pf “* '- Jan. J, M% Q wT 108) Ww7% 108} } ume 
3% a4 Jan Inspiration Consolidated Cc op per ($20) (INS). Jan. 7, We “9 20 6 3 en 
| 4 a Interboro Rapid Transit (IRT) e tik sh 2H $1 % um 
, International Agricultural! ish.) (IGL) 11% 125, 11% 12% \& 1.500 
art Jan Internationa! Agricultural prior pf 2 
™ w Feb International Business Machines (sh.) (IMN) Jan $2 Q 25 11k 124%, + 2% + 300 
Bs at Feb International Cement (sh.) (ICM) Dec. $1 Q 37 O% 4 "% CAM 
th 19%, Feb International Comb, E neineoring ish.) (IN) Jan, We Q 125, 125, 4 7 5p "orang 
2 66%, Jan International Harveme:r /H Jan. ‘ Q 1065 15 “ties = Bn 
116%, 106 Feb International Harvester pf Dec, 1 Q 115 % Ws 1 0M 
11% 4% Feb International Mercantile Marine (M) jie . : is%& \ Fi ; MM 
4 18% Feb International Mercantile Marine pf Pe Feb 1 2 Ie 48 2] Thy is 1K 
; on Jan International Nickel ($25) (IK» 41.834 609 Mar. 1, “19 Wn 7% 25% z v 4K 400 
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rransactions 


Stock T ransactions— New York Stock Exchange—Continued 


> aie Price Ranges oe 
tapital 


19 2 tange STOCK 
stos k Listed "aid Last 


1923, 
Date. (and ticker aibrowintinnd) 


High. 4 High. . ow. High Dat Low 
83 39 a 5% 9914 Feb 3 94 Jan 6 International Nickel pf... ginld a - ... 8,912,600 
n3u& Feb. 17 Internatioanal Paper C ompany “UPD ee es 
International Paper Company pf 5 
International Paper pf., stamped — 
International Rys. of Central Americ a ‘ARW ) 10,000,000 
International Rys, of (¢ — America pf...... i —_ 40) 
International Salt (ILS niece A , 
International Shoe (sh.) ) 

International Shoe 17 800, 000 
International Telephone & Telegraph (ITX>).. 17,118,300 
Intertype Corporation (sh.) (IRY) 199,120 
lowa Central (IA) n 30,000,000 
Iron Products ($19) (IRQ) 259,240 
Iron Products pf - EO re eee 954,900 
Island Creek Coal ($1) (ICR) , R 118,798 


62 Jan 


Jan. 


Sree: 


Sie >" Qo NOS 


18% Jan. 7 JEWEL TEA (JW) - , 12,000,000 
102% Jan ¢ Jewel T 5 3,640,000 
18% Jan. $ Jones Bros < ) as 10,000,000 
111% Feb. { Jones & Laughlin Steel pr. (JL) ae 60,000,000 
42 Jan. 2% Jordan Motor Car (sh.) (JJ).. 2 126,000 


K. C. POWER & LT. Ist pf, (sh.) (KLT). 110,000 
Kansas City Southern (KSU) 30,000,000 
Kansas City Southern pf 21,000,000 
Kansas & Gulf ($10) (KNS)... . 1,682,280 
Kayser (Julius) & Co. (sh.) (JK).. ——— 61,581 
Kayser (Julius) & Co. pf. (sh.).............. 109,690 
Kelly-Springfield Tire ($25) (KK) . 9,096,000 
Kelly-Springfield Tire pf 5 
Kelly-Springfield : 
Kelsey Wheel (KW : ase aio 10,000,000 
Kelsey Wheel pf... (pans vats 2,460,000 
Kennecott Copper (sh.) (KN) ‘ 4,288'980 
Keystone Tire & Rubber (sh.) (KST) 

Kinney Company (G. R.) (sh.) (KNX). 

Kinney Company (G. a eas 598, 
Kresge Department Stores (sh. 3 ; 114,000, 
Kresge Department Stores pf °. a 500,000 
Kresge (S. S.) Company (KG) P y 

Kresge (S. S. Company pf ‘ p ‘000,000 
Kress (S. H.) Company (KS) *000,000) 
Kress (S. H.) Company pf - ; 2,995,700 
Kuppenheimer (B.) >) (BKU) 500,000 
Kxuppenheimer (B.) 2,500,000 


110% Jan. : LACLEDE GAS COMPANY (LG) 3 10, 700,000 
81 Feb. Laclede Gas Company pf 2,500, 
11% Feb Lee Rubber & Tire (sh.) POS ee: 181,13 
74% Jan. 26 Lehigh Valley ($50) (LV).... 60.501, 700 
9% Feb. Liggett & Myers ($25) 21,496,400 
58 Feb, cf Liggett & Myers, Class B ($25) 21,721,875 
116% Jan. i Liggett & Myers pf.. 22,512,900 
44% Feb. Lima Locomotive (sh.) (LMW).. eeu 210,941 
22 Feb. Loew's, Incorporated (sh.) (LW) 2 

Jan. Loft, Incoporated (sh.) (LE) 

Feb. Long Beli Lumber A (sh.) (LQ). 

Keb. Loose-Wiles Biscuit (LO) 
104% Keb Loose-Wiles Biscuit 
104 é Loose-Wiles Biscuit 2d pf... 
Lorillard (P.) Company (325) 
Lorillard (P.) Company pf 11, ‘Soa: 700 
Louisiana Oil (sh.) (LL) a 905 582 
Louisville & No°'. ase (LN).... 117,000,000 
Luar eel (sh.) (LMS) 120,000 


2D et a) ee 


° to-tn 
rns 
end 


1S eo HH 


“10 


- umes 
lANSS 


cen, 
Feb. 
Jan. 


McCRORY STORES CORP, pf. () 4 3,000,000 
McCrory Stores, Class B (sh.) 49, 
McIntyre Porcupine Mines ($5) $ 
Jan, Mack Trucks (sh.) (MQ).. 
104 Jan, Mack Trucks Ist 10, 521. 800 
99 Jan, % Mack Trucks 2d ; Deccishasce (ee 
116 Jan. f Mack Trucks, 2a" inistaiment paid hialeeucane 
115 Jan, 1 Mackay Companies (MK . 41,380,400 
67 Feb z Mackay Companies 50,000,000 
69% Jan. 3 Macy (R. H.) & Co 350,000 
114% Jan. 2 Macy (R. H.) & Co. 
38% Magma Copper ish.) 3 
2 : Mallinson (H. R.) Company (sh.) (HK) 
82 Ser Mallinson (H. R.) er pf. 
no d 5 Manati Sugar (MN\ 
79% Jan. q Manati Sugar pf — rt 500, ,000 
; Manhattan Beach (ME). ane ey 50100 000 
42% Feb. Manhattan Electric Supply ish.) (MSY) 
85 Jan, r Manhattan Elevated, guaranteed (MAN) 
46% Jan 5 Manhattan Elevated, modified a. 
25% Je y Manhattan Shirt ($25) (MAS)... 
Manhatian Shirt 1st pf 
Manila Electric Corporation (sh.) (MNR) 
Maracaibo Oil Exploration (sh.)... ape 330,000 
Market Street Railway (MRR)... 10,638,800 
Market Street Railway prior pf .-++ 11,580,000 
Market Street Railway pf... 4,983,300 
Market Street Railway 2d pf... ..-. 4,666,000 
nd " Marland Oi! (sh.) (MO) 1,649,514 
10% Feb. Marlin-Rockwell (sh.) igs 81,136 
4 Martin-Parry (sh.) (MRT).......... ve . 100,000 
Mathieson Alkali ($50) (sh.) (AKL). ; 5 
Mathieson Alkali pf 
Maxwell Motors, Class A (MM) 
Maxwell Motors, Class B (sh.)... idea eee - 
May Department Stores ($50) (MA). P .. 26,000,000 
May Department Stores pf haus 5,250,000 
Mergenthaler Linotype (MGR) om 12,800,000 
Jan. Metro-Goldwyn Pictures pf. ($27) (MGI Pr 4,440,474 
Jan Metropolitan Edison pf. ish.: (MTT) 73,988 
Feb. B Mexican Petroleum (MN).. . 45,942 800 
Mexican Petr .. 12,000,000 
Mexican Seaboard (sh.) (MSX). 94 
Miami Copper ($5) (MMP) 
Michigan Central (MC) 
Middle States il ctfs . 
Middle States Oil 4$10) (MSO). 
96 Jan Midland Steel Products pf. (MPO) 
29 Feb. Midvale Steel & Ordnance ($50) (MV) 
2% Jan. H Minneapolis & St. Louis (MS). 
47 Jan. Minneapolis, St. P. & Sault Ste. Marie (MSM). ,206, 800 
8 Feb, 1} Minneapolis, St. Paul & Sault Ste. Marie pf.. 2/603. 400 
60% Jan. } Minne.,St.P. & Sault Ste. Marie 1.1. (MSMI.L) t 350 
284 Jan. 7 Missouri, Kansas & Texas (sh.) (K) 806,973 
74% Jan Missouri, Kansas & Texas pf 7,089,800 
30% Jan. H Missouri, Pacific (MP)......... . 82,839,500 
72% Js 2 Missouri Pacific 71,800,100 
o® Mobile & Birmingham pf. (M&B) P 900 000 
67% Feb. 7 Montana Power (NMT) 0.6.6 oe .. 49,633,300 
109% Jan. 22 Montana Power pf -..+. 9,784,600 
46% Feb 7 Montgomery Ward & Co. ($10) (MOW) ... 11,403,450 
2 Moon Motor Car (sh.) (MOO) : 180,000 
Morris & Essex 5 15,000,000 
Mother Lode Coalition .(sh.) (MOR) . 2,500,000 
Mullins Body (sh.) (MNS) F 100,000 
Mullins Body 8% pf 1,000,000 
Munsingwe ar (sh.) (MUN) 2 9 200 000 


ts 





meitioeaas 


BS ws ome | CD pes 


Feb. 
Feb. 
Feb, 
Feb, 
1% Jan. 


to ay-tet. 


tor 


193% Jan. 5 NASH MOTORS COMP ANY ‘(sh » (NSS) 273, 000 
Jan, 2 Nash Motors pf 15, 760,900 
2 Nashville, Chattanooga & St. Louis (CHA).. 16,000,000 
Feb. National Acme Company ($50) (NCM). . 25,000,000 
5 Feb. H National Biscuit Company ($25) (BI) 51,163,000 
124% Feb. ; National Biscuit Company pf 24,804,500 
66 Jan, 2 National Cloak & Suit (NKS) sy 000,000 
99 Jan. National Sui : 279,700 
42 Jan. National Dairy Products (sh.) (NPT) ; : 9/841 
38% Jan. National Department Stores (sh.) (NX) 300,000 
Mational Department Stores 1st pf. . ian 
Nationa! Distillers’ Products pf. (sh, ) ) “(NAD) 
National Enameling & Stamping (EGK) 
National ae & meseened pf 
National Lead (LT) : rr 20 
National Lead pf. . Se ER 24) 367, "000 
National Railways of ree ° iat oF (MX) a 831, 000 
National Railways of Mexico 2d pf . sateen 
National Supply ($50) (NSC) ‘ 13,272,450 
National Supply pf. ; 6,824,400 
Naticnal Surety Company (NSU)....... ; 10,000,000 
Nevada Consolidated Copper NV 
New Orleans, Texas & Mexico (NOX). 
Newport News & Hamp. Ry., Gas & El. (NTW ) 
Newport News & Hampton Ry., Gas & El. pf. 
New York Air Brake (sh.) (AB) : 200,000 
New York Air Brake, Class A (sh.) 100,000 
New York Canners (sh.) (NRS) 100,000 
New York Canners ist pf . re 
New York Central «CN} 





~ 


104%, Jan. 

206 Jan. 

144% Feb. 

113% Feb. 

*. 53 Feb. 
Jan, 2 824% Jan. 
Jan. +: 49% Feb. 
Jan, 54% Jan. 
Jan 32% Feb. 


wmn 
Sr tet oho em] - 


com 1S 


Jan 
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Stock Transactions 
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Date 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 


Feb, 


Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 


Jan. 


Jan 


Feb 


Feb 








Feb. 


Jan 
Jan 


Jan. 


Feb 


Jan, 


Jan 
Feb 
Feb 
Jan 


Jan. 


Feb 
Jan 
Jan 


Feb. 
Jan. 


Jan 


Jan. 
Jan. 


Feb 


Jan. 


Jan 


Jan. 


Jan 


Feb 


Jan. 
Jan. 
Jan. 
Jan. 


Jan 
Jan 


Jan, 


Jan. 
Jan. 


Jan 
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--New York Stock Exchange— Continued 


Week's 


Amount 
STOCKS Capital 
nd ticker abbreviations) Stock Listed 


New York, Chicago & St. Louis (H) ‘ $1,954,400 
New York, Chicago & St. Louis pf hae .. 28,267 306 
New York Dock (DK) ‘ 7,000,000 
Maw Wert Eee wh. cccccccscccsce , . 10,000,000 
New York & Harlem ($50) (HAR) 8,638 650 
New York & Harlem pf. ($50). Terr me * 
New York, Lackawanna & Western (NL) 10,000 000 
New York, New Haven & Hartford (V) 157,117,900 
New York, Ontario & Western (OW) 58,113,900 
New York Shipbuilding (sh.) (NSB) 200,000. 
New York State Railways (NST) 19,997 ,700 
New York State Railways pf.......... cccess Dy O0e 
New York Steam pf. (sh.) (NSM) 29,921 
Niagara Falls Power ish.) (NF) 715,808 
Niagara Falis Power pf. ($25)...... .... 16,647,900 
Niagara, Lockport & Ontario Power pt. (NCK) 6,695,700 
Norfolk Southern (NS) 16,000,000 





Norfolk & Western (N) 
Norfolk & Western pf..... 
North American ($10) (NA) 
North American pf. ($50) 
Northern Centra) ($50) (NNX). 
Northern Pacific (NP) 








Nunnally Company (sh.) (NNY) 160, 000 
ONTARIO SILVER MIN. CO., new(sh,.) (ONT) 150,000 
Onyx Hosiery (sh.) (OX) ‘ ° 160,000 
Onyx Hosiery pf ‘ ba et adden 3,500,000 
Orpheum Circuit ($1) (OPX) 549,170 
Orpheum Circuit pf. “ eeee oe . 6,700,000 
Otis Elevator ($50) (OT) 16,118,800 
Otis Elevator pf ° 2 . 6,500,000 
Otis Steel (sh.) (OST) 414,668 
Otis Steel pf <<a " <a . 8,830,600 
Owens Bottle ($25) (OB) 16,513,750 
Owens Bottle pf 8,281,800 
PACIFIC COAST (PX) 7,000 ,000 
Pacific Coast Ist pf 1,525,000 
Pacific Coast 2d pf eeesesce 4,000,000 
Pacific Gas & Electric (PCG) 42,235,100 
Pacific Mail ($5) (PM) 1,499,970 
Pacific Oi) (sh.) (PY) 3,500,000 
Pacific Telephone & Telegraph (PAC) 18,000,000 
Pacific Telephone & Telegraph pf............. 82,000,000 
Packard Motor Car Company ($10) (PAK) 23, ze 200 
Packard Motor Car Company pf. ° . 11,05 7.500 
Pan-American Pet. & Tran, ($50) (PP) 48, 292" 40 
Pan-American, Class B ($50) (PPB) 88 268,950 
Panhandle Prod, & Refining (sh.) (PDF) 198,770 
Panhandle Prod. & Refining pf............. . 2,935,200 
Park & Tilford (sh.) (PKT) 200,000 
Parish-Bingham, stamped (sh.) (PRX) 150,000 
Penney (J. C.) pf... véihieontedbedteteuveses 2,226,300 
Pennsylvania Coal & Coke ($5 YO) (PVC) 8,630,300 


Pennsylvania Edison pf. (sh.) (PVY) 
Vennsylvania Railroad ($50) (PA) 
Penn Seaboard Steel (sh.) (PSX) 











People’s Gas, Chicago (PO) 42) 168; 100 
Peoria & Eastern (PE) 10,000,000 
Pere Marquette (PQ) 45,046,000 
Pere Marquette prior pf 12,429,000 
Pere Marquette pf..... ‘ 11,200,000 
Pettibone-Mulliken (PK) 7,000,000 
Pettibone-Mulliken Ist pf.. eons heute 647 800 
Philadeiphia Company ($50) (PH) 46,443,000 
Philadelphia Company 6% pf ($50)........... 14,587,000 
Vhila. & Reading Coal & Iron (sh.) (PRC) 1,400,000 
Philadelphia & Reading Coal & Iron ctfs..... ........ 
Philip Morris & Co. ($10) (PPS) 2,760,000 
Phillips-Jones (sh.) (PJ) . 85,000 
PD Bloc cccccccciecscoscoceces ccoocce See 
Phillips Petroleum ish.) (P) 1,849,896 
Phoenix Hosiery ($5) (PXY) 875,000 
Whoenix Hosiery pf....... ee ... 4,000,000 
Pierce-Arrow Motor (sh.) (PZ). 250,000 
Pierce-Arrow prior pf. (#h.)........... ve 15,700 
Pierce-Arrow Motor pf....... aaanennwan ...+ 10,000,000 
Pierce Oj] ($25) (POL) 29,622,925 
Pierce Oil it pt em eeceencccsscocecce see ccesencese adnan 
Pierce Petroleum (sh.) (PPX) ° 
Pittsburgh Coal of Pennsylvania (PC) 31 ‘036 700 
Pittsburgh Coal of Pennsylvania pf.......... 35,000 000 
Pitts., Cincinnati, Chicago & St a (PT) 68,022,700 
Pittsburgh, Fort Wayne & Chicago (FW).. 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 
Pittsburgh Steel pf. (PG PR) ‘ 10,500,000 
Pittsburgh Term, Coal receipts (PPT). 7,860,000 
Pittsburgh Term. Coal pf. receipts. . .. 3,930,000 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 5,893,810 
Pittsbrgh Utilities Corporation pf. ctfs. ($10) 1.606, 190 
Pittsburgh & West Virginia (PW) 30,500,000 
Porto Rican-American Tobacco Co. (PRT) 6,301,400 
Postum Cereal (sh.) (P. 8.) 400,006 
i "i Sap ageaenee oat cutie dnes 6,500,000 
Pressed Steel Car Company (PSL) 12,500,000 
Pressed Steel Car Company pf........... .... 12,500,000 
Producers & Refiners ($50) (PFN) .. 11,467,850 
Producers & Refiners pf. ($50)................ 2,845,350 
Public Service Corporation, N. J. (sh.) (PUB) 845,157 
Public Service Corporation, N. J. 7% pf 16,468 400 
Public Service Corporation, N. J. 8% pf...... 21,921,600 
Public Service Electric Power pf. (PVW) A ’ 
Pullman Company (PU) 135,000,000 
Punta Alegre Sugar ™)) (PQS) 19,309,950 
Pure Oil Company ($ (PUY) 71,499,850 
Pe Se SE Gl, cv ocidicadenacines osdateesen 13.000,000 
RADIO CORP. OF AMERICA (sh.) (RA) 1,066,888 
Radio Corp.’ of America pf. ($50) 17,172,200 
Railroad Securities Ill, Cent. stk. ctfs. (RSY) 8,000, 000 
Railway Steel Spring Company (RY)... 13,500,000 


Railway Steel Spring Company pf.. 
Rand Mines (sh.) (RDM) 








Ray Consolidated Copper ($10) (RC) eae 
Reading ($50) (R) el 000; 000 
Reading Ist pf. ($50)....... 28'000,000 
Reading 2d pf. ($50).......-...ccceeeue 42,000, 
Remington pewriter (RR) ae! 10,000 ,000 
Remington Typewriter ist pf -«-« 4,000,000 
Remington Typewriter 2d pf.......... .. 6,000,000 
Remington Typewriter Ist pf., 1,217,000 
Rensselaer @ Saratoga (RNS) ‘ 10,000,000 
Replogle Steel (sh.) (RST) 500,000 
Republic Iron & Steel Company poe ..... 30,000,000 
Republic Iron & Steel = OT Mivectcccesses 25,000,000 
Reynolds Spring (sh.) RSX) 387,958 
Reynolds Tobacco ol ($25) (RIR)..... 10,000 000 
Reynolds Tobacco Company, Class B ($25). 70,000,000 
Reynolds Tohacco Company pf................ : 20,000,000 
Robert Reis & Co. (sh.) (RIS) : 100,000 
Robert Reis & Co. Ist pf...........-.000005-- 2,250,000 
Rossia Insurance Company ($25) ae ‘ 1,200,000 
Royal Dutch, New York (sh.) (RI 817,193 
Rutland pf. «(RV PR) rr 9,057 ,600 
ST. JOSEPH LEAD ($10) (JO) 15,504,130 
St. Louis-San Francisco (FN) A 46 432,000 
St. Louis-San Francisco pf................... 7,500,000 


St. Louis Southwestern (SS) 16,356,100 
St. Louis Southwestern pf....... entbecémees 

Savage Arms (SA) 

Sehulte Retail Stores (sh.) (SHO) 

Geleeite Metall Gloves pl. oo. ccc ccccccccccccces 
Seaboard Air Line (SB) 

A EE ns 0 cn ene ntaduehenscndenee 
Sears, Roebuck & Co. (SK) 

Seneca Copper (sh.) (SEN) 
Shattuck-Arizona Copper ($10) (SZA) 

Shell Trans. & Trading (sh.) (SH) 





Shell Union Oi!) (sh.) (SUX) 10,000. "000 
no no cnn talents bn bekeda ken 20,000,000 
Sherwin-Williams Ist of (isww)... ‘ 15,000,000 
Simms Petroleum ($10) (SV). 7 205,060 
Simmons Company (sh.) (SBD) 984,529 
Simmons Company pf GPF .-. 6,301,600 
Sinclair Consolidated Oj) pf. (sh.) (SC) 4,482,199 
Sinclair Consolidated Oil pf................5.. 18,541,100 
Skelly Oil ($25) (SY) 20,766 580 
Sloss-Sheffield Steel & Iron (SLS) 10,000,000 
Sloss-Sheffield Steel & Iron pf................ .700, 

South Porto Rico Sugar (PSU) ‘ 11,205,600 
South Porto Rico Sugar pf.................... 5,000,000 
Southern Pacific (SX) . 372,380,900 


Southern Railway (SZ) 120.000.0000 
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Stock Transactions—New York Stock Exchange ~ Continued 


yearly Price Ranges Amount Last Divi lransact 
1924 1925 Range - _ STOCKS Capital Date I 

High. Low High. Date Low. Date. ‘(and ticker abbreviations) Stock Listed. . Paid 
Southern Railway pf. . / J Jan, 15 
Southern Ry., M. & ©. stock tr. re . . 5,670,2 Oct 
Spalding (A. G.) & Bros, Ist pf. ; . «i Dec 
Spicer Manufacturing (sh.) «(SSY) 3 TH 
Spicer Manufacturing pf nae — * r Jan, 
Standard Gas & Electric (sh.) (SG)..... 263,176 Jan. 
Standard Gas & Electric pf. ($50). R 5, ee, Dec 
Standard Milling (SMy ‘ ; ; “< 2,492, ¢ Dex 
Standard Milling pf +. 8. Dec 
Standard Oil of California 235,324,250 Dec 
Standard Oil of New Jersey 2 *- Dec. 
Standard Oil of New Jersey pf 199; O72, 900 Dec, 
Standard Plate Glass (sh.) (SGL). 200,000 Oct, 
Standard Plate Glass pf 5,393,600 Oct 
Sterling Products (sh.) (SU) 6 625,000 Feb. 
Stern Brothers 8% pf. (SBS)....... = 2,837 8600 Dec, 
Stewart-Warner Speedometer (sh,) c ¢ 600 000 Feb 
Stromberg Carburetor (sh.) (STB) 80,009 Jan 
Studebaker Company (sh,) (STU) a 1,875,000 Dec. 
Studebaker Company pf . 8,400,000 Dec 
Submarine Boat (sh.) (SUB) ; wisinie 766,900 . 
Superior Oil (sh.) (SC) ‘ 1,116,268 Dec, 2 
Superior Steel (SSU) ; ‘ emai £000 000 Feb, 
Sweets Company of America ($50) (SWA). 5,000 000 
Symington certificates (sh.) (SYZ). xae 300,000 
Symington, Class A (sh.) 200,000 


R5 66% 0%, Keb 





TELAUTOGRAPH CORP. temp. ctfs. (TZ) my 44 gine 
Tennessee Copper & Chemical (sh.) (TCC)... Jan, 
Texas Company ($25) (TX) ad 3 i Y Dec 
Texas Gulf Sulphur ($1) ( TG). nia rane xa ; y Dec. 
Texas & Pacific (T).... ‘ ; 38,760,000 

Texas & Pacific Coal & Oil ($10) (TXX) sé ,380,340 June ¢ 
Texas & Pacific Land Trust (TLT) . 2,068,700 : 
The Fair pf. (TF)... pias ied 6,000 000 Feb. 
Third Avenue (TA)... 7 16,590,000 Jan 
Tide Water Oil (TV) ‘ : . ae Dec, 
Timken Roller Bearing (sh.) (TKR) cocces Ree Dec. 
PG POGOUE. CE cecheccsectccsccsiassese Say 483, 100 Jan. 
Tobacco Products Class A ...... a pithinnoe Feb, 
Transcontinental Oil (sh.) (TCN) s d ¢ aioe 
Transve & Williams (sh.) (TU). = ee ¢ Jan. 
Twin City Rapid Transit (TW). , 22, 000 000 Dec. 
Twin City Rapid Transit pf 3,000,000 Dec. 


UNDERWOOD TYP EW RITER N . 10,000,000 Jan, 
Underwood Typewriter pf.. 3,600,000 Jan 
Union Bag & Paper (BP).. Sia Cabin 15,000,000 July 
Union Oil of California ($25) (UCL) . 40 480,800 Feb 
Union Oil (sh,) (UO) 

Union Pacific (U) Serer rT d Jan 
Union Pacific 

Union Tank Car a 

Union Tank Car pf 12, ‘000: ‘000 

United Alloy Steel (sh.) (AL Y) ee 905 ,000 

United Cigar Stores ($25) TONS ‘ 34,103,275 

United Cigar Stores pf 4,527,000 

United Drug (DDG). satnedev 36,716,700 
United Drug ist pf. ($50) 16,321,850 

United Dyewood (UDY) ‘ Sea ss ii 

United Dyewood pf 4,500,000 

United Fruit Company (UF) ines ss - 106,000,000 

United Railways Investment “Ce o. (UW).. .. 20,400,500 

United Railways Investment Company pf..... 10,105,000 

United Paperboard (PB) 3 10,105,000 

United States Cast Iron Pipe & Foundry (CJ) 12,000,000 

United States Cast Iron Pipe & Foundry pf... 12, forace 

United States Distributing (sh.) (UA) 

United States Distributing pf ye 

United States Express (UX)... Yee 

United States Hoffman Mach. (sh.) (HMY) 

United States Industrial Alcohol (UD) F 

United States Industrial Aiecohol pf 6, 000,000 


United States Realty & Improvement (UY)... 21,521,900 

United States Realty & Improvement pf...... 2,923, 300 

United States Rubber Company (RU) 

United States Rubber Company Ist pf 

United States Smelting, Ref. & M. ($50) (UV) 17,555,7: 

United States Smelting, Ref. & M. pf. ($50).. 24,317,500 

United States Steel Corporation (X) ..... 508,495,200 

United States Steel Corporation pf 360,314,100 

United States Tobacco (sh.) (UB) 331,542 

United States Tobacco 

Universal Pipe & Radiator (sh.) (UVN) 

Universal Pipe & Radiator pf ; 

Utah Copper ($10) (UE) 

Utan Securities Corporation (UZ). err 

VANADIUM CORPORATION (sh.) Vv A) 373,334 

we ae a > are 80,000 

Van Raalte ist pf 3,995,000 

Virginia-Carolina Chemical (sh.) (VC)..... 244,609 

Virginia-Carolina ctfs. oawas 

Virginia-Carolina Chemical pf 

Vrginia-Carolina Chemical pf. ctfs. 

Virginia-Carolina Chemical, Class B ctfs. (sh, ) 

Virginia-Carolina Chemical, Class B (sh.) 

Virginia Iron, Coal & Coke (UK) mnie 

Virginia Iron, Coal & Coke pf 5,000, 000 

Virginia Railway & Power (VY) , er 11,950,300 

Virginia Railway & Power pf................. 8,976,000 

V. Vivaudou (sh.) (VV)...... ee ren 300,000 

Vulean Detinning (VX)........... ...... 2,000,000 

Vulcan Detinning pf. 1,500,000 

WABASH (WA) . .... 65,229,400 

Wabash pf., ,865,000 

Wabash pf., aia 5.397, 900 

Waldorf System (sh.) 441,610 

Ward Baking, Class A (sh.) (WD) “ 84.061 

Ward Baking, Class B (sh.) 500,000 

Ward Baking pf. (sh.).. 

Washburn-Crosby pf. (WCY).. 

Weber & Heilbroner new (sh.) 

Wells Fargo Express ($1) A pe 

West Penn Company (sh.) ON).... 225,000 

West Penn Company 7% pf 22,120.000 

West Penn Power pf. saudi ‘ 12,308,000 

Western Electric pf. IN ‘ .. 24,679,600 

Western Maryland 4 # .. 49,095,800 

Western Maryland 2d pf 9,977 500 

Western Pacific Railway 4 , .. ees 47,500,000 

Western Pacific Railway iooeaes 

Western Union Telegraph (W) oo py 100 

Westinghouse Air Brake ($50) 

Westinghouse E. & M. ($50) (WX) 

Westinghouse E. & M. Ist pf. ($50). wees 3,998,700 

Weston Elec. Instr. (sh.) (WZ) ‘ 100,000 

Weston Elec. Instr., Class A (sh.) au 100,000 

Wheeling & Lake Erie (WL) ‘ : 35 3, 

Wheeling & Lake E ae e ea a 

White Eagle Oil (sh.) (EGO) 460,000 

White Motor ($50) (WHI). + ; 25,000,000 

Wickwire-Spencer Steel (sh.) (WKN) ion $34,800 

Wickwire-Spencer Steel pf : = i 

Willys-Overiand ($5) (OV) : 1 " { 52 GH 
Willys-Overland pf 2,049, 500 ? i y 24M) 
Wilson & Co. pf. certificates........ PRS Ay . 
Wilson & Co. (sh.) (WWZ) "202/219 Mar. » “an . is 24M 
Wilson & Co. p 10,079,000 2, ‘2 1 as bY t 3,300 
Wisconsin Central certificates 5,000,000 . 

Wisconsin Central (WC). oe See benad 8,026 300 “sti 

Woolworth (F. W.) Company ($25) (Z) 65,000,008 ae ee 113% , 6,100 
Worthington Pump (WB) 3 -. 12,992,200 d y “22 A 7 47H 
Worthington Pump pf., 5,592,900 an , ly 4 861, 300 
Worthington Pump pf., . 7H ' 1,000 
Wright Aeronautic (sh.) y x 249: 304) Nov, 2 2 ih, 5 », BOO 
Wrigley (Wm.) Jr. (sh.) WY) 1.80) Cn) "e °25 } al 2,700 
YELLOW CAB MANUFACTUR. ($10) (YC) 60000 0000 eb 25 M boy 38 4 OOH) 
Youngstown Sheet & Tube (sh.) (YE : DRT CMs 3 2 i : 2, 7em) 
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yr Feb. 4 Ajax Rubber rere \y ‘ i, |} 27% Jan. 26 24% . 19 Public Se 
4% -9 Feb. Int. Tel. & Tel.... a 2% 24 i 2, | % Jan, 22 ; Jan. 12 Pubic Ser 
oy, \ Th Jan. 27 Liggett & Myers.. 8% + *& 3 24% Jan. 9 21% Feb Reading 
15% “eb. 9 % Feb. 17 Magma Copper -<ebe % - . 2 2 Jan. 19 . 13 Wickwire-Spence 
% m Feb. 20 Martin-Parry . sabes 5 7 Jan. 19 5 d 3 Wickwire-Sper 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
> 
‘ - 
a lee” 
Meee *eyt eee 
. oe a 
F #* eee Pa ‘ i" ail « eee 
ad cete we: oS a oe ot ' 
Ache, jee? Pteortgrent™ [betes 
oe Pe 
oe * *ee 4 | 
*eaje 
‘ 
BONDS (PAR VALUE) Same Week Yeu! Searnit i 
: " Last Week Last Year to Date Last Year 
Week ended Feb. 21, 1925 New security issues... . SSS, 733,000 5,089,300 $871,621, 055 $785, G68, 600 
a» Q22 Average net yield of ten high- 
1924 192s. wiced bonds. 4.5409 $.737¢ $.547 GXo 
Monday : $10,089,400 $12,534,860 I : . . ee , 
Tuesday , 10,185,300 11,669,650 : : ’ 
ae aged Pe + 503. 300 11,757,950 AVERAGE 40 BONDS. 
Thursday 12,950,550 8,866,340 Holiday. Net ' 
Friday 14,780,100 14,575,300 Close Ch'ge i‘iose ge 
Saturday 8,897, 100 8, 658,000 Feb. 16 53.56 23 Feb. 1% S3.74 
- : ee Feb. 17 43.50) 01 | Feb. 20 83.87 
otal week. $89,925, 800 $42,914 $59,195, 760 Feb. 18 83.71 + 16 | Feb. 21 3 S6 
ear to date 23,787 350 40,114,521 10,892,610 
YEARLY HIGHS AND LOWS 
Hom dealings in detail compare as follows with the same week last year Hiet 
‘ ’ : : igh Low. High Low 
Ft b. 21, 1925 Feb. 2 1924 Change 8 #1925 Feb 81.99 Jan ' 1918 82.36 Nov 76.65 Sep 
corporations $7,835,000 by 500 + $42,288,500 BER ccccccceses Dex 76.95 Jan. 1917 89.47 Jan 74.24 Dec 
i'nited States Government 6,985,800 10,674,790 3, GSS, 990 Se ee ° Jan 75.58 Sep. 1916 89.18 Nov 86.19 Apr 
Foreign 15,101,000 7,670,500 + 7,430,500 1922 ° Aug. 01 Jan 1915 87.62 Nov 41.52 Jan 
State Sa - Nov. 56 June 1914 89.42 Feb 81.42 Dec 
(ity 1,000) 23,000 19,000 Saree Oct. 65.57 May 19th 92.81 Jan %§.45 Dee 
= 5 June 71.05 Dee. 
Total all S80, 025. S00 $42,014,740 $47,011,000 *To date 
. 
Week Ended Saturday, February 21, 1925 Total Sales, $89,925,800 Par Value 
UNITED STATES GOVERNMENT LOANS Range, 1925 Net Range, 1925 
; . - High Low Sales High Low Last Ch’'ge High Low Sales High Low Last g 
as das ifter decimals represent t2ds of 1 per cent ae 91% 90% 687144 JAPANESE 6%s, 74 91% 911, 91% i 100% 98% 7S Am Ag Chm conv 5s, “28. 100%, 9914 100 
LANE, Pas hag S3 x2 as) Do 4s, ster loan, 193 R31, S23 ye Do ref s f Ths, 1941 101 1000) «61 
Hich low Sale High Low Last Ch'ge 92% SS 15 Jurgens (A) Un Marga 5 Am Chain 6s, 1933 99% 99 9% 
101.28 100.28 102% Lib 101.28 101.18 101.28 4+.7 , we - - - . , ar 7b ko oake an 
oo > : >” >> rine Works 6s, 1947 9314 YW2%, 93% + xy Am: Cotton Oil 5s, 19 93% 9314, 931 
WA.23 100.260 10 Lib 3% reg. 11.28 LOL ID TOTS +4 i ; * Am Republics 6s, 19 Wl, 951, 9614 
00.28 100,17 ” " iw - , i Ss, 1937... M6 9510 My 
' — ,' :' - ees ~ 00 1S 160.1 1001S mw rm Si 1105 KING OF I Am Smelt & Ref 5s, 1947. 97! 5, 4 
Wie WO 8 Lib Est ' 1955, ctfs SN NTH SS + 1% Do 6s, 147 1074 10644 10614 
3 si “19 47 ae 101.10 101.00 1OLE ‘ 44, 925% 16S Do tes, 14o, ctf M4 92% 4 4% Am Sugar Ref 6s, 1937 102% 101% 102) 
- ‘ i ; i t > ) - ase z Te R Re oO S > OGt 96% (ei. 
102.) 1OLL Iie Lib Ist ev4igs, S2-47.101.28 101.28 101.27 4.1 it ew Jee eR A yaa 110, 100% INK+ % — r < & Cel col te, 20. OS Se eee 
101.20 101.9 10 Lib Ist ew 44s, 198v 10s a oe Do ss, 141 WT 101% Wit % o col trust 5s, 1946... 100% 100% 100! 
Ms 1947. resi : } 1OL.2? 101.16 101.2 D8 eee 6s King of Denmark ,..111 IM, 111 + % Do s f deb 5s, 1960 95% 9514 Hg 
Whe existere : i 2 , ‘ , 049 b4 bes, zg “1Y% 91', 911 
WL7 100.20 11444 Lib 2d $'48,'27-42.101 1.27 100.20 ij 103 WO 1Nt Do Gs, 1942 ‘ 102%, 101% 101% 1% Do gold " 4 Ol 114 
101.5 MOIS 301) Lib od 4s, 1927 9014 NOG 904 Kine of Hungary 7s Do 7 ; ; 112 «111% 111 
: . Ab 2 A - , . , » ev 6s, 192 2% 125 25 
142. registered 100.50 100.25 100.28 j : 144, interim ctfs wo Nog , SOY % Do cv 6s Lge 4 a2 12; 12 
WLS 101.1 ISSN4, Lib Sd 4'ys, 12s 101.16 101.9 10113 —1 10314 100k, 240 ~King of Neth fis."54, etfs. 10314 102% 103% Do deb 4s, 1943 102% 101% 101 
101.16 101.1 TIN”) Lib Se 4's, “2S, ree. 10112 10S 10111 Lil 14 i Do ts, 1972 ; 1 105% 106_ \m - & Elec col tr hal are 
102.4 101.20 158%'4 Lib 4th #48, “33-38.100.47 101.25 101.20 4.1 Wg 97% 128) King of Norway tis, 1943.100% 9914 09% % . “ae ‘ fo 94 
W131 101IN 25) Lib 4th 44s, 1k 10014, 97% 100 = Do bs, 1944 100%4 9914 99% Mg “4 Am Writ Paper ts, 1938. 33) O14 92 
INSN, registered 101.27 101.28 101.26 —.1 100% 97% 92 Do ts, 1952 ae a ee % ~<a ee 7. + 2% 26 Ah 
105.12 14.22 92546 Treas 4's, I47-52. 104.31 104.25 104.31 4.5 113% 110% Ss Do Ss, 140... 11) 110% 191 101 W's 300) ——— ar gag Paces +m 100% pee 
107.00 100.15 ANOS Tren \ M4455 14M 31 1 S$ 100,20 , R4 Nl, 22 Kine of Serbs. Croats & 2 o ev deb is, _ 193 103% 102% 102% 
Slovene Xs ie St SOQ Se 1 Whe Andes Cop deb 7s,'43,w i..100\ 99%, 1K 
Total sale <5). O85 SO 1 Si, 206 «Kine of Swed Ses, 'F4.ctfs 90% 991, 90% %, 67% 64 1 Ann Arbor 4s, 1995 65 65 65 
104%, 109%, 30 Do tis, 1939 104 Lanka, 104 we Ty ot \rk & Mem Bridge & 
POREIGN SECURITIMS Term 5s, 1964 42 1%, 2 
Range, 1925 Net SOY SS * LOWER AUSTRIAN HY SNH 85 104) Armour & Co 444s, 1930. SH NKIQ SN} 
High Low Sales High Low I t«h’s DRO EL 6%s,'44, ctfs. »6 S14 85% % ) Do Del AS, 148 4%, o a3" 
mm wh iS LKGENTINA tis, A, HOT PR 96D, SOK In he) fated on = 102% aes 
iy OD » De Gs, B, 1958, ef Wil, Sil OMIA Ke 4% 801,262 NORD RYS 614s5,°50, ctfs S24 SOM SITY % A, T&S F 89K, 8% SD 
Tiree (1) Een bot le 7s, 1927 108 10214 102% ; 2 Do cv NB 82% NS 
“ay NIK | Do Ss, 145 S$ SS) ONS \% 6% 4 60 ORI'TAL DEV deb 6s.°53 SK SS OND ly Noe SE : Do cv 4s, 8% NSH MS . 
NT, HHL \ustriar f 148 uy Hi, HK « Se N14. Do adj is, 4 Not Ser 
sO 76% 211 PARIS-L-M RY fis, “SS.. 7S 76% 76% mm Sn 8 Doak, tamed es SS 
1% 1K 20 CHINESE GOVT RYS SY (ROM Do 7s, 195%, ctfs NH 85 SH — 1M eo, Do Trans s. Ie 4 oF OM 
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Mi So! ‘ City of Soissons 6 1th SH SHI SEG % certificates "101% 100% 101 3% “pot pa wi Barnsdall Mae - O51 . 105 104% 104% 
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OS, 4 159 Doe Di4s. March, 1953 WX, 9614 9844+ 1% 107 104 246) «=U S of Brazil Tis, 1952. . 106% 106% 106% 4 110% 107% 3 B kiyn Un G ref fis, 1947. 110% 109% 110% 
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Last Chis 
O11, 


THE 


Range, 1925 
High Low Sales 
104% 100%, 14 Erie Genesee Riv 68,'57 4 
102 oe 10414 101% 21 Erie & Jersey 6s, 1955.. . 104% 103% 104%, + 1 
ett hs | 98 9514 % Erie (Pa) col trust 4s," 51 96% 963, MRE 15, 
1942... 92 92 9 
100 100% y 4 9% 
i hae Saved emacs 131% 131% 131% 1k % 99 
Fed Metals 6s, '39, ctfs.104% 103% 103% 1k, 9S 
Fisk Rubber 8s, 1941. 111k ,, SSI, 
Fla Cen & P 5s, 1943. YS { SO% 
Fla East Coast 4s, 9254 59% 51%, 3 I 58, 5S%, 
Do 5s, 1974 by v5 by ; 2] { 949 my 24% 24, 
West & N 7s, 1934..1145, 113 114% : 165, 2! D IS, 1X%, 
a 44%s, 1952.. 67 65% 66% no, oo 
1942.105 104 104% 2 
1928... 95 9 9D 


ANNALIST 


: Net 
High Low Last Ch'ge 
104% 104 104 41 ‘ 3 OM v345 


Monday, February 23, 1925 








Sir 
1925 lange, 
OW - 


High Low 
914, SNK 


hange. 
High Low 
96 96 
102 
9954 
103% 


High 

ts, 1931... 96 
Ga ref 54s, °59, cfs.10244 
con 5s, 145 995, 
6s, 1929.. 104 
Chatt Div 4s, 1951. 84 
Do Macon & N Divi ds, 46 99% 
Central Lea 5s, 192: 100K 
Cent New Eng 4s, F 6314 
Cent of N J gen 5s, - 107% 
Cent Pacific 34s, 96 
Do 4s, 1949 7 R814 
Cent R ‘Bkg of Ga 

Ss, 19037.. 
Central Steel Ss, 
Ches & O gen 4s, 

Do con 4s, 1939 

Do ref ds, 1929 

Do conv 44s, 1930 

Do conv 5s, 1946. 

Do registered . 

Do R& A ist 4s, 

Do Big Sandy '. 

Do Coal River 4s, 1945 85 101K 
Chi & Alton 3s, i950 5T% ky 4 
Do ctfs, stamped DAK OF My 42 
Do 3s, 1949 on .. G4 G 7] p = 93 ’ 
Chi, B & Q gen 4s, 1958. 90% 1004 

Do ref 5s, 1971 .101% 99 4 

Do Neb ext 4s, 99%, 100 

Do Il a 34s, 119 

Do Il Div 4s, - 
Chi, C & Con ds, 10 
Cur & & I gen Ss, 115% 
oa 4 guy” 1982 4 106% Do deb 6s, 107% 107% 10714 j 5 ( is 
™ i yh “_. #2 Gray & Davis s '7 r . 931% 93% 9314 994 975 lor 1943 
pf hy ae ap lg 99% 2 Gt Falls Power 5s, ‘igao. 101% 101% 101% 1941. 
Ce See & Es aan &. 1091 Great North gen 7s, 110% 11014 11014 
_Do gen Ss, 1966. iy 100%, Do gen oes, 1952 10214 101% 102% 
Chi, LS & Ei 44s, 925% Do 5s, 1973 IK 944 84%, 
Chi, M & Stl gen 4s, 915, Do ref 4\%s, ... 92% 915% 91% 
on * a 12% Green Bay & W deb B cfs 14 14 i4 
Do gen 4148, 1989 sly Gulf & Ship Isl 5s, 1952. 98%, 98%, IS% % , 92s 
Do ev 44s, 1932 1) 62 6 , . 1951 
Do 34s, 1989. .. a aon, 82% 8% ‘ Mm 9 1931 

nh Tage 523 1954. 87 ROWE NOY > P 5s, 
dy 4s. esi 20% Hershey Choc s f 6s, ’42.1041%4 103% 104 

Fe Be mers ost? Hocking Val 4%s, 1999.. 90% 9 90% 
cS & Be Riv Ss, 1638.. On Hoe (R) & Co 64%5,’34,cfs.101% 101% 101% 
Chi, M & Pug Sd 4s, "48 56 Hudson Co Gas 5s, 1949. 98% 98% gsi 
Chi & N W 6%s, 1936. . .112% 89 Hud & Man ref 5s, 1957. 89 SS BRAK 

— oe — niga 13% Do adj 5s, 1957 73% 72 73% 

oO £en s, IO 4 , , ? 2 1 4 7, 

Do ext 4s, 1926 99% 101 Hum © & R deb 5%s,’32 101 100% 100% 

Do registered 99% 98% 97 ILL BELL TEL ref 5s,'56 98% 97% 97% — 

Do ref 5s, 2037. 101% ‘S* 83 Ill Central 4s, 1953 - — 85 + 

Do deb 5s, 1933 102% 79% Do 3 Pi 80 so 11 D 

ao, Eee. — 103% 2” 26 Do Sige, 193 102 103% 4 FS -~ 
Chi Rys 5s, 1927 ; 4 Do RS a8, ae | 4 : a ge 

R44 Do 1105 1105 + ; 

oe ortt ‘gat 104% ft 


Chi, R 1 & P gen 
Do registered 82 Do 
Do C 
Louis Div sige. 1953 320° 80 ile 
Do Omaha Div 3s, ‘51. 72 72 72 


Do ref 4s, 1934. 87 85 7 +1 961K 
Chi, St L& NO; “102% 102% 102% + _ Do 
lll Steel deb 4\%s, 1940... 4% 93% 9 — 
Ind Steel ist 5s, 1952... .1014% 101% 101% + 


i 7 ” 
% Chi. St PM & 0 ss, 736, 92K Mee 92K Ms 
43 Chi, T H &S E inc 5s,’60 60% 50% ore 4. Bde 94%, 9: om 
24 Do ref 5s, 1960. 77% 77% ‘| 1014 4 
12% 7 Chi Union ‘Sta 5s, 1963. . 101% 100% 100g * 100 Indiana Un Ry 5s, A, ‘65.1 100 100 — 1 
93 92 Inter Rap Tran 5s, 1966. . 70Y% 71% — 
ee 6944 70% — 
6s, 7% TSK — 1% : 21 b4 N ¥ 31 


93 38 Do 4's, ‘ 6S 
; re Wen . 985% 98 
934, 94 


* 94s Do 5s, 67% 
1 Do 6s, 1963. . 116%, 116% 
98% 97% 
693%, 70 
70 


Net 
Sales Last Ch’ge 
Cent 96 2 
C of 
Do 
Do 
Do 


Foundry 
S7%, S7! 
100% 1O1DM 
HFK MK 
9 SY, 
90% 100 
9S 1 
SS% NN 
SY So 


I 

Ls 
102% 
10014 9914 
104 103 
St = =484 
100 YOK 
100%, 100 
69 64% 
108% W7iK 
i) 951% 
S814 8T3q 


97% 95 


_ 


SSI 
Lol 
9K, 
9814 
1(HFR, 
un 
SO 


» 1) 


FED LT & TR 5s, 9214 
Do Gs, 1942 
Do 7s, 1953 


§ S4 : 92% 8S 

99% 99% + 

100 100 
67 68 

107% 
96 
875% 


9644 
12 


8S: 


1961 
1987 
1929 


“11156 110% 
.. BR WK 
39. 925_ 925% 

99% MW 


107% 
96 


lon a 
VS SUS eee Fey 


88% + 


~] 


97% . 
114 +2 
SHR — 1% 
102% 

100% 

96%, |. 
105% + 
103% 


Fla 
Fonda, J & 
oe ge Sug 7s, 
Ft & Rio G 4s, 


97% 
114 112 
90%, S93 


102%, oot 
.100% 100% 
9614 


102% 
103% 


1941 


114 
1992 


90% 
103%, 
1005, WK 
97 94%, 1¢ 
109% 102% 52 
106%, 1035, 2 


111 
&T%R 
101% 


Ks 
“= 


1 104% 
SAk, 
991 


RAL, 
99, 
RAK 
Qe? 

H2%, 


bo 
wo 


33 93-91% 
31.100% 10014 


91% 
100% 
9S - 
105% 
102% 
103 


a V, HOUS & H ds 
, H&S A M&P ist 5s, 
e & E Bergen Co 5s,'49. 98 fe 98% 
Gen Baking 6s, 1936. 05%, 105% 
Gen AsphalJt 6s, ‘39, ctfs. 102% 10214 
Gen cle deb 3s, .108 1028, 
Do 4 1942 axe PAKS | 
Ga Midfand 3s, 3 5 5 : ‘ 1600 , 
Ga & Ala 5s, % YX, 954 ; 2 o> 1 : Is 
101% 101 101 


Gen Refract 6s, : 52. 

Ge. Caro & Nor ds, 1929. 99% 99% 99% 
Goodrich (B F) 6s, "47.104 103% 1081, 
Goodyear Ter s f &s,'41.120% 119% 120 
Do s f 8s, 1931. 109% 109 §=109% 4 

Granby cony Ss, -. 99% w9% 99% 

Grand Trunk i 7s, 40. 116% 116% 1164 


92% 
R244 
A 
74% 
103 
S45, 
XS 
100%, 
101 
R71, 
64% 
95 
102% 
103 
1 
99%, 99 99%, 
95%, OR, NK 


94 9% 96 


N2K, 
vl 
TH% 
103% 
SOT, 
15 RSL 
101 
102 
NIK 
661K 
95 
102%, 
103 
37. L003, 


- 1989 4h, 
5 1944. eth 
S314 
444% + 
45 

62 
RSI, 
1005, 
99 


NIG 

614 

Sy 

“FY, 
66 
901, 
102% 
1) 
S34 N1% 

91 xxi, 

58% 

rita T4% 
1wW0%, 9914 
m4 Ry 
65% 50%, 36 
103% 101% 
8814 NT 

92% 93% 

74 71 

78% 5% 
36 515% 22 
X24, 79% 
60% 35, 

cs) 63% 

a ao] 

4 wy 
100K GRY, 

NT % MK 

Bt) 535 
112% 111% 
74% 73% 

St 83% 
1m, 99% 
195 SY 
101% 100 
102% 100% 
109% 107% 
ROR SZ BS 
S44 NS 

NDI 


1940 


192 27 
1949 

1949. 
1927. 
1951 

i937 —- 

1959. Ay 
°66.103 


2S, 2000 TT 77 77 
1939 S4% S3K 84% 
1934 9S% prt, 


9S 
1947 WK, LK, HII 


1969. . 
"s9 


101% 
62% 
92% 

29 9X © 


101% 101! 
HARLEM RIVER 

CHESTER 4s, 
Hav El Ry & L 5s, 


SO 


854 
103% 
S94 
100% 
9S, 
8614 22 
67% 22: 
99, 


S7 
104% 
90% 
102% 
9914 


1s 


100% 

102% 

109 
825% 
83% 
S2 > 


101% 
° is, 28. 104 
88. nik 109% «> - 


103% 


4s. 


190s 
190s 
72 
92% 
69% 
G1 


1962. J 
73 
Ls 


068... 
"42, stpd. 
re Se, “72. 
19: 52... 


Int Agr C ay 3 5s, 
Int Ag Corp : 
Int Rys of C 
Int Gt Nor Ist 6s, 


3%) ~Chi & W Ind SY, 

st Do con 4g, 1952.. . 80 79 
111% tore 424 Chile Cop col tr 6s, '32..100% 107% 
M 1 Cin Gas & Elec 5%s, ‘61.101 % 101% 
Do 5s, 1956.. , 9914 9912 
44 Cin, H & D 2d 4%s, ‘37. 93% 93%, 
91% , —, -—s St L & C 4s, ‘36. 91% 
4g S a * & St L gen ds, "04 8214 
65 De’ oat & imp 6s, 1929. . 1035 
105% 1 Do ref & imp 6s, 1941. .107% 
94% 206 Do ref & imp 5s, D,’63. 96% 
96 1 Do deb 4%s, 1931 .. 97% 

SO Do Cin W & M 4s, ‘#1. 81 
BLA Do Cairo div 4s, 1939 90 
Do St L div 4s, 1990 81% 
Cc, C, C & Ind 6s, 1934. .107% 
Clev Short Line 4%4s, '61. 97% 

Clev Un Term 5s, 7 106% 
Do s f 5s, B, 1973 100% 

Col Fuel & 1943. 93 
Col Industrial 5s, 1934 8214 

OS 


100% OK 12 105% 
Mer Mar col tr és, °41 90% 
Int Pa Ist 5s, Ser A, ‘47. 
lowa Cent Ist 5s, 1938... 
Do ref 4s, 1951.. 


JAS FRANK & CLEAR- 
FIELD 4s, 1959. 


KANAWHA€EM Ist 4s, 
K C, Ft S & M 4s, 1936.. 
Do 6s, 192S.. 
Kan Cy & M Bdge 5s, 
K C Pow & Lt 5s, A, 
Kk C Southern 3s, 19% 50... 
Do ref imp 5s, 1950. . 
kK C Term 4s, 1960.. 
Kan Gas & El sf 6s, 


1001 4 
100k 
60 
65 
41 
Hy 
ask, 


90 82 
Si 6 $4, 
103% 
9%, 
965 
71K 
90 
8%, 
100%, 


oR 
DR 
70% 
sXlg 
S4 
984 


im 
621, 
627% 


100% 


5a, 


iis inh i 
PEO EPF FF 


82 2 : 
a 2.101% 100 


67 


Col &.South Ist 4s, ’29.. 


Do ref 4%4s, 1935 
Col Gas & Elec 5s, 
Do stamped 


1927. 


93% 
100% 
100% 


Col & Hocking Vai 4s,’48 R614, 


Com Cred s f 6s, '34, 


Com’ with Pwr 


etfs 993% 
s f 6s, 47... 


101% 


Comp Azu Antilla 7 39 02% 


Do Baraqua 7%4s, 
Comp Tab Rec 6s, 
Con GN Y 5s, '45, w 
Conn Ry & Lt 4%s, 51, 
Con Coal (Md) ref 5s, 
Con P & L ref 6s, 
Consum Pwr 5s, 1952 
Cont Paper 

ref Gigs, 1944 . 
Crown Cork & Se al ‘6s 


"43 
& Bag Milis 


103% 
- 103% 
i.101 ¥ 


st 92% 
">O 


102% 
P 95% 


883% 


"42 75 


Cuban-Am Sug col 8s,’31. 108% 
Cuban D Sug TAs, 44,ctfs 98% 


Cuba C Sug deb 7s, 
Do deb Xs, stpd, 
Cuba North 6s, *66, 
Cuba R RZ CAS, 1936. 
Do 5s, 1952 : 
Cumberland Tel 5s, 


DEL & HUD ref *. 

Do conv 5s, 1935 

Do 7s, 1930 .. 

Do 5%s, 1937 i 
Denver G & E ref 5s, 
Den & R G con 4s, 

Do con +s, 


1930. 


102% 
8314 
97 


90% 88% 
107% 101% 2 
110° 108% 7 
102% 


1928 
West 


Do imp 5s, 
Den &€ RG 
1955, ctfs .... 
Dery (DG ) 7s, 
Des M & Ft D 4s, 
Det Edison ref 5s, 
Do ref 6s, 1940... 
Do col tr 5s, 1933 
Det Riv Tunnel 414s, 
Det Un Ry con 4%s, 
Dold (J) Pack 6s, 1942 
Dom Iron & Steel 5s, 
Donner Steel 7s, 1942 . 


25 
76 
57% 913 


(55% s f 
1942. 


TS 7 ‘ 
1935 


13%, 39% 1 
101 9% 
108 104% 
102% 100 * 
92 91% 
92 90% 
S814 82 
68%, 65 
9156 88% 
101% 100% 
9 85K 
91% 90% 
10816 1063% 
106k, 105 
105% 104 
1L06% 104 
100% 


Dul, S S & Ati 5s, 
Du Pont Powder ‘4s, 
Du Pont de N 74s, 1931. 


Do 5%s, 1949 
KE CUBA SUG 7s, 
E Tenn, Va&Ga con 
Ed Elec (Bklyn) 4s, 
Emp Gas & F Ts, 
Elkhorn Coal cv 6s, 
Elgin, Joliet & E 5s, 
Erie con 4s, 1996. 
Do gen 4s, 1996... 
Do con 7s, 1930 .. 
Do cv 4s, Ser A, 
Do ev 4s, Ser B, 
Do ev 4s, Ser D, 


1937 


101% 101 

72% 70 164 
66 = 68144 151 

10844 107 25 
69 4 347 
5 63% 145 

7% 72% 187 


AAS 


1930. 
ctfs.. 


1937. 
1943. 


Js 


1940... 


"39. 
Dul & Iron R 5s, 1937... 
1937... 
"36 91 


Duquesne Lt col tr 6s,’49. = 


1953... 
9. 


1953. 


961% 
.101% 
9214 
104% 
S614 
98 


89% 


BBY, 
Do ref 5s,Am Ex Bk cfs 0% 


59% 
80 


** 43%, 


100% 
.108 


..101 
61. 
"32... 


92 
91% 
58 
68% 
91% 
“10196 
S84 
107% 


05% 
‘ es 


58,'56.101 

"39... 
1937.. 
"25. ° 


1..101% 


91% 
102 
100 


. 1% 
65% 


. 108% 


69 
69 


73%, 


97% 
91% 
10046 
100% 


107% 
97% 


3% 


97% 
RK 

105% 

100% 1 

102K 
94 
R35Q 
88, 
605% 
98 


57% 
79 
431% 
100% 
107% 
100% 
9114 
91% 
86% 
67% 
91 91 ‘ 
101% 1015 + 
ol 91% + 
¥% 91 
106% 107 t 
105% 105 
104% 10514 + 
105 105% — 
101 101 + 
90% 91% — 
100% 102 + 
100 100 , 
101% 101%, + 
71 71 
654 — 


ESE 


ER eae 


RR FRA 


: 


ly 


65 
107% 1 % 
$0 
ee t 


67% 
72% 73% 


101% 
84 
"7 

103% 
&Y 

114% 

res) 


107 


4 100% 


IRI 
97% 
81 


gO, 
99%] 
97 
101 
102 
102% 
83% 
118 
100 
&9 
8414 
8&3 
89% 
100% 
97% 


991K, 
16%, 
9914 
100%, 
101% 
83Y, 
117% 
97% 
87K 
R35% 
82 
89K 
100 
96 


115% 114 


r+ 
94 
104 


83 

905 

91% 
102% 


107% 106% 


103 
93% 
1074 
8944 
100% 
63 
84% 
99%, 
132% 
102 
64 
56 


101% 
92 
oe 


100% 
62 2% 
&1 i, 
98% 

122 
99 
62 


106% 105% 
103% 101% 


9344 
72 
101% 
R25R 
N7% 


91% 
70% 


100% 
81 


9614 


1084, 102% 
A 841, S4 844 
1.100 971%, DS%K 
Mad — ri 105% 
Do 5s, 1% 92 
Kings Co E L. & P ts,’97. 114% 114% 114% 
Kings Co Elev 4s, 1949.. %, 773 77™% 
Kinney & Co 7s, 1936.. “108 107% 108 
Knox & Ohio 6s, 1925. :. .1005% 1005% 100% 


LACKAWANNA STEEL 
con 5s, Ser A, 1950.... 
Laclede Gas Lt of St 
ref 54s, C d 
Do ref & "ext 5s, 1934. 
Lake E & W Ist 5s, ’37.. 
Lake S & M S 34s, 1997.. 
Do 4s, 1928 
Do 4s, 
Lehigh Val 
2008 ) & SOK 
Do con 4%s, 2003....... 90% 90%, 
Leh Val R R con 5s, 2003 99% 99% 
Leh Val N Y¥ 4s, 1940.. M5, 
Leh be Coal 5s, 1933. gol, 
Leh Val Har Ist 5s, "54. 101% 
Leh Val Term 5s, 1941. 102% 102% 
Lit Miami R R gen 4s, "62 — . 
Liggett & Myers 7s, '44 
Do 5s, 
Long Island deb 
Do unified 4s, 
Do ref 4s, 1949 
Do gen 4s, 3 . 
Do North Shore 6s 
Lorillard 5s, 1951. 
Do 7s, 1944 
Louis Jeff Bdge 4s, ‘ 
Louis Gas & E 5s, 1952.. 
Louis Nash unif 4s, 
De 5s, 1937 
Do 7s, 
Do ref 5s, 2 , . 
Do ref 4%s, 2003....... 
Do ref 5's, 2 106 
At K &€C 
& S&S 5s, 2 
St Louis Div be. "$0 "eat 
So Mon jt 4s, 1952. 84% 
Louis, C & L 4%s, "31... 98% 
Magma Cop cv 7s, 1932..125\, 
Manati Sug s f 74s, 1942.101% 
Manhattan con 4s, 1990. . 
Do 2d 4s, 2013. 
Manila Elec 7s, 1942. 
Manila R R So L 4s, 
Market St Ry 7s, 
Marla Oil &s, °31, 
Do &s, g 


Kayser (J) & Co 7s, 10314 
Kentucky Cent 4s, pay 
Kelly -Spring Tire Ss, 
Kings Co Light 64s 


21% 93 
97% 
98% ONT, 
99% 99%, 
78, 79K 
98% YSTK 


97 97% 


YS, 


, 103 10314 
7 106% 106% 
2% 102 
92% 
106 106 
89 8916 
100% 100% 
62% 62% 
8314 8314 

M 98% 


102% 
9314 


* 130 130 
105% 105% 
102% 102%, 

Do m3 5s, 1953. 5 
Met Ww S El of ee 


Mich Cent 3%, 


Do deb 4s, 1929.. one OTe 


ore - 


es 


ey 


> 


ew 


s 


107! 


69 
109 


1057 


102 

105 
7 
96 
1M 


2 


9314 


106 


2 


1045 
1% 


99 
103 
9S 
$s 


995 O 
101% 11 O 1927 101% 


89 


977 


10% 
1051 
S34 


100% 
95%, 


Q” 


o 7iP, 


bt 


Q51 
107% 4 
lin, 1 
av 4 
i, 103% 


104 
\% 100! 
103 


1932.101% 
105 
ef . 61 72% 
951K I 06 
44 SUL 
41 91% 
106 
128% 
b,'°48.104% 
100%, 
8714 
M4 
S614, 
2 
19%, 
RB, 
9T% 
H7T% 
27 102 
2047. 107%, 
os,'41 95% 
1941. 105 
1934 Na) 


Ye SH5, 
91 l I I _ & C 4s 
1932 


100 


. Us 4% 


2047 


48... 72% 
4 , 
os, 46.112% 


109% 107 10, 


1937 oY 
"45.103 
DSK, 
YS 


WOK 


6s, 
144 
1945 

f 5s, 1945. 


6s 


SY 
Vike 
105 — 
105 
"61 SS 
1() 
. 94% 


$s, “46 

& $ 1920 
% 35, 1946 
; 1946 

ef 4s, 


A 4) 


146 92 


, 
YG 
100 
664, 
SY 
OS 
4k, 
(iS 
744 
963K 
10K, 


TH 106% 


61% 


» 10S 


105%, 
101 
104% 
71% 
96 
SS, 
91% 
106 
127 
1 
100 
87k, 
Ny 
“) 
till, 
jy, 
NY, 
N74, 
9714 
102 
107% 
95 
105 
bt a 
71% 
110% 
109% 
oo 
1K, 
oS 
Ys 
Holy 
101 
SK" 
v7 
104%% 
104% 
S2% 
W914 
PRIA 


ye 
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tange, 125 
h Low Net Range, 1925 
High Low Sales High law Last Ch’'ge High Low s l , Net Rane: 1925 
Mi 03. 108 Pac G & LE os, 1942 OY, OF hes : q12 me ——— High Low Last Ch’'ge High | . 
‘ ry > - - Ss ” s« . ‘ . = 
m 6 Pac Pow & Lt 5s, 10.. 9 9%% OSM 1 1% 0% 36° St L Southwest 4s, 1980. §1% 80% 80% — 5 cae tan ion Low Last 
too mo, 47 Pac T & T Ist 5s 1927 100 ents : ‘ SIM 51%, 6 Do Ist term 5s, 19 &5 83% 8 14 1003 5 owe 140° Union Oi) of Cal fs 1? 10°% 102% 102 , 
oS G2be le Do ref Se, 1982........ 8% 98 oo ¢ ‘sme OS Do 2d ine 4s, 1989 74 73h 74 ra rH, = DO sa, 195) 10014 10014 10014 ‘ 
12% 10) =«170S.: Pan-Am P&T tem s.°34.1 + + * S94, SH 46 Do con 4s, 1932 801, RRY aa ae = > Union Elev of Chi 5s, ‘45 76% 76% , 
i 1 ” - Sp a, o 12% 107% 111% 4+ hs 4% 80 , > > a silt | % SOK + 12% Wey, 72 Union Pac Is 3 1947 opt, 99 
1h W420 Do equip 7s, 1930 106 10544 1K : _— 3 StP& K CS L 4hs, "41 M4 824% 84 + 4 99% 99 31 D { “ao — nie jen 
wh, We j-F- Purk-Lex Le hold gen . dl os, 6 St PM & M 4%s, 1933.. 985 Oxi, ORM +: iL 10414 103%, 22 Do cv 4s, 192% mt, 99% 
sf Gs oni - a 97% O73 , Do 4! 1933 “ Ze 4 wR + 4 2 t+ «< Oo ts, 1092S 104%, 104 
x4 NS > p “a Hy 9H, 1% Ms an 92%, = 28, lou, FOR... - 97% 97% YT% bold My 25 ldo Ist & ref 4s, 2008S gl > 3 
a os « enn Co 141. SK SS ONS Uy os R. Do Mont Ext 4s, ‘37.. 9% 93 93 , 105% 104K 4 Do ist & ref 5s, 2008 “iE 1 =47 
MOK, NO bo is I rT 5 “1 wrt . 10% 101, «0 Do Mont Cent 5s oat > . ‘ 2 105% 103% a ref os, 200 10514 105% 107%, 
x21, SZ Do 24s. D. 1944 oe Se | 80% 88% 1 Do P : os, 1937.102 102 102 1 74 103% 8 Un Tank Car egypt 7s,'50.105% , 104% 104% 
4 Do 4s. 1931... . =. & % | 10 100” 22 St P Un Ext 48, 1940... 80% 89% 9% + 5 104 100% 34 Unit Drug temp 6s, 1944.103 10214 102% 
oi, {Mr Deo is 194s oe ae ait ‘A 107% 104 "3 Ss ks “ Depot “ss, 1972.101% 100% 101% + 1% tj 4 3> Un Fuel Gas s f 65,4,°36.100% 100 100% 
. ’ > $ 91: a1 s 5 2 . , Saks & ‘% vel ‘ > > A » _ sf a 12 “9 ~ <4 =a” 
ww i$ Do gen 4s, 1965 w4iz oe aa 1 " S4% S81 ol) Sa e ~ a. 1942. 1M 106 10% he 921 91 As om By of St L fa, 1904. ic 4 73 
Orth oe 4 e oi 93% MAT % | : 20 «San An & Ar Pass 4s, '43 84 S35 St + a 1 UnN J & Canal 4s, 1944 92% 92% 924 
1 Do gen 5s, LOGS 103% 10814 103% \ 101% 99% 20 S 4 , : ’ * tr 3s | 100% 100 SS 5 ws 
MH) 9s) De con 44s. 1960 ops. 90% 99%, t v2 101 100%, 12 a ae >. ave 6s, '52.101% 101% 101%+ % oat On, 4 { 5 Ry Iny (Pitts) 5s,'26.100 100 100 
oN%, ON in ty sided, Sa ut + K ms | - san Fe & P 1942.100% 100% 100%, wi as Do stamped 100) 100-100 
Sheet - or tag a - sa IS 0) 87% %2 Scioto Vy & N E 4s, ’S9 87, 87% aa ae, Bait, RJ 204. U S Subber ref js, 147. 87% 86% 86% , 
- 0 LAS, lm 0% 110% xu 74 i SAL gol . 10%0- , , S 714 104% 56 Do 7s, 1930 ~ + ee ‘ 
1010S . . ‘ s ! é . gold 4s, 1950... SO ; y . 2 a Se bao 107 = 106% * 06% 
4 a Do is, 1930 ; 109% 108% 109 \% x0 74 | SA L gold 4s, 1950, stpd 7 80 + %&% 102 101% 4 #42+U S Smelting Gs, 1926 1O1ts 101144 1011 ‘ 
‘i +t4% 11 Peoria & Kast ine 4s OO B54 43 35 : mw 741 iol ; ° W), stpc Q 79 106 10414, 284 = = . = ” 4 4 
7 7s 1 in tot fe a? <a oa te ‘Sh 74% 435 Do adj Ss, 149.. 7 on "a, | cae ~ U S Steel 5s, 1963 106 105%, 105% 
WAL, WOT ; Peo Ps ’ 19 . Tk, TSK TSK K 664% 5914, 315 Do ref 4s. 1959 pia anit 5 + Ay 1045, 102% >. Un Stores Realty 6s, '42.103%4 102%, 102% 
‘ : Gas o Chi con 6s, . 64 64 1 i. ioe . ian on - hy 66% + % | as 83 30 Utah Lt & Tr ws, 1944 874%, 86% 87 iy 
7 4 i. OP C ad . 17% 107% % 92% 84% 38 Do con 6s, 1945 on ao + | = 91 11 Utah Pwr & L Ist 5s,'44 94% 94 94 1 
7. ius & ¢ oke of Chi . 107%, 106 Ghee Bel . “yer o2 0% 91% s mm 98% 20 Utica Gas & El ext 5s,°57 99 BS, 9S, ‘4. 
W% VT% 10% Pere Mare — pees saizee OE ws, + 1% | 106% 106 2 Sheffield Farms 6% by 4 rot = 107% + 1 
So NIK 28 Do Ist 4s, 1956 oo A , 2 7 Sierra & S F Pwr 5s, 49 = —— is %) oe VANDILIA Con 4s, "55.. S65_ S6% 86% 
1 , ° be Bi mo . e Som 4 95% SS 174 = Sincla 91% 91% | SS% 73 33S Va-Car Chem 7s, MH7 SS 251, NT 
= oo J he Lalt&W gen 5s,'74. 104% 104% 104% + % 9014 825% 143 ——— "37 94 «= 91% «93% : 8614 71%) 18 Se aite of deo........ a at gs 
e) % : *hila Co ts, 1944 105 104% 104% i 2 5M lo 64s, Series B 19: 38 8914 RRL Fy, peer so = S dep 4 s) R5 1 
Mi Oy 15 Do deb 3s. 1938 A i? ear “ 12% 105%1.457 D - — ‘a 4 89%+ % 5 6S Do Stamped &3 S1K 82% 4+ 11 
os, LS OG @ *< ‘ © Ist tis, 1927.... 1 Wi os or - -"4 t 
4 41% 41 Philippine Ry 4s, 1937 6% + 4 | 101% 99% 10 Sinclair Crude Oli her .115% 109% 113% 1 9y, 44 Do 74s, °37, with and 
wr, 99, oe hilad : > os 1% + VK i“ ¢ ” e Oil 6s," 26.101 101 101 without w rts 9% ¢ ‘ 
= % Philn€Read Coal 5s,'73. 101% 100% 100% | 100% 20% 3% Do 6s, 1928, w i 100% 100% 1005 1 47% 41 2 Do etfs of eerne Ha ” oe 
ms SS Pieree-Arrow Ss, 1943 07 9% 26% ' 86% 82 143 Sincl ne Line is. '42 SRlc vA 4 { = ee oe ‘ 47 47 
oz = #KR_sdT~S=sé«éP id sburry FI M ¢ és 42 wi y aseal sont . 120% 107 1,040 Skelly ¢ oe ~- oat 42 SM . oe 91% . Vertientes Sugar is, °42 94% 93% 4 1 
Ti van Lipase’ 2 Pierce Oil Ss 1931. ” 104 ‘ 1 14 mee : 100 99 3 ~ 5 as M4s, 1927 18% mi = * a Virginian Ry 5s, 1962 97 95% 97 , 
wl yi , . ‘ : oe 4 KS TORK » od a » 6S sell Tel 1941 100 j i o) 93% 24 Va R & P 1st & ref 5s,’34 947 941 947 1 
om ww PC, Ck SL gen 5s, 70. 100%, 100% 100r i 97% 98% T7 So Col Pw ‘47 97 . 91K S41 - Va sw - % , & 94% 94% . 
91 syd Do gtd 4s, D, 1945. —-—_ = r4 102 10084 Gn “ 47 97% { , — “a a S W con 5s, 1958 91K 90K 901 
om poi ‘ g » D, Wt 1 v1 1 + 1% - a ! So Car & Ga ‘ 29.10114 10114 101% . 9, 967 7 Do Ist 5s, 2008 991 o% 9912 ? 
- ~ om gtd 48, «3, 1957 oO wo a0 I 102% 102 °7 So Porto R S col 7s, °41.102%4 102 _ 10°. 7 4 . 
a lo gtd 4s ~ - oF ; . a RS Col és, 214 102 OV, “ 
1? == )0nt } Pitta a t an A. 1940). 07 07 07 1 98 96% 186 S W Bell Tel ref Ss, 4. 98 97% 9S 4 F a | 101% 10% 79 WABASH R R Ist 5s,'39.101% 100% 101 
4 wt | Po« oo \ Ss, “@2 1H, TOR TOOK SH S4 % So Pac col 4s, 1949. Q5k KS a , 9614 9414 43 Do 2d 5s, 1939 he ~ 
sane as con coll 35s Se ae 103 0%, 6 Do cv 5s, 1934 102 19 10° ; he TN% 17%, 9 Do ist lien term 5s,’5! -75, 78S 
Vles asant Vv Cc “ses SD ooie oie i ; 97% 96% 116 Do cv 4s, 1929 v7 06% 97 1 wd <4 ? Do Tol & Chi 4s, 1941 S514 SOM % 
Portland R ‘val a WT% Y% 97% 30% NRL Do ref 4s, 1955 ao% so1e pA ~. ‘ S4¥, S1% 7 Do Des Moines 4s, 1939 a4 aah ie 
Port “R ys Oh, 1930. Oo m4" 5» } y | S64, S44 34 Po S F Term 4a. 1930 6 + po yp * aN 99% ROT 29 Warner Sugar 7s, 1941 Ole % 
Gs, ti. n%, Wo 09'4 + “% | 102 my : : a a ~-y ' z : ash Term 3'%s, 1945 1 11 
Pressed Stl Car is, 1933 96 05 bon) : 1 ~ . i » a Lng _— 1906 101% 101 101% 1 ney, Dy, 1 Weatherford. U WwW é N ie ' 
Providence Sec Co 48,57 4 4h tH 109% 106% 89 oS. ; 77% 76% 77 % W 95s, 1930 065, 965, 96 
Prod & Ref 8s, ‘31, ww.tlt ii id | sogte 103 Do dev & g 6%, A, °56.109% 109%, 109%. | 99% 98% 149 Western Elec 5s, 1944 991, 98% 991 
Po ds, 1981 it oath ot 46% 851 79 = Do 6s, 1956............106 105 105% y, | 102 100% 9 West Ky 7s, 14 102 101% 102 
~~ Se: kK &G Bos, "50. 102% 101% 102 9 Pe aaa 20 _Do St Louis 3s, "51 863% 86% S6%4- %& | 67% 63% 132 West Md 4s, 1952 66% 5K, 657 7h 
= a ‘ ° NJ «f 5s 19 14, 10444 14, y | venir oa Ye 5 Spokane Int a 86% 86% 86% ly Nath S81 { West N Y & Pa 4s. 1943 81 $1 a] he 
we at an —- os— — | ee Se et funn ae oe y £ ee 100 100-100 
a, c Lng is om - 104% + 4 | "Sow rl 2% rors m.. yy - cg ee 106% 106% ee | ge ee wen © ace ds, 1946 93% 93 93% + 4 
a Alegre Sug 7s,°3¢. 106% % 105% WK M1, M% + Sug Est o ente, 78,42 97 97 97 ly | + Do 6s, 1946 1023% 102% 102 
READIN 07. D4% 92% K+ 2 ce on é Superlor ou is, 1929. on 99 99 TP ing I 10 West Pa Power Ss, 1946.. 963% 95% 963, 7" 
Do Jet 51. 90% 90% 90%4+ ! 984% %7% 4 Syracuse Stg 5s, 1951.... 98 98 O&K ) Do 6s, 1958 105% 10514 105%, 
aus zen 4s, 1997 945, 4% 9454 iZ 7 . ; ao 7s, 1946 107 107 107 vi 
temington Arms 6s, ‘37 “na 002 Ps 101 100% » = bo 5s, E, 1963. 95%, 95%, 95% - 
d s fs, * { { mds } “> de on z =) , MF, GY 95 lay 
Hep 1& Ss f 5s, 1940.. 95% 94% bet 4 >i = am i FENN OP Gs, 1925....101 100% 100% K D Do 5%s, F, 1953 101% 101%, 101% 4 
Do gen & re Y, ons ant? an ante J “4 4 ‘ern ©, I & R BR 5s, 51.100 100% 100% — 1% . 15 West Shore ts, 2361 KB &2 21 
& f 5%s, 195% 9314 93 93%+ % 101% YO 141 j : . 047 Q] on - K 83 314 
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Kich & Meck is, 1948 7h 73 7 ‘4 1 Term As of St L con 5s, | 102 90% 35 West Union col tr 5s,'38..102 101% 101% 1M 
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b Rio Grande Wn 4s, 1939 874% NT S7 rs a 94 2 Do Ist 4% 97 9614 96% h a 110% 13 Do 6%s, 1936 fl] 11014 11034 
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74% 71 Gt st _ . ~~ 1950 7 > . = Sees 66 «6666 = = if Win Rptg Arms Tis, °41.102 101% 102 
' Sz : 8 ‘ ‘ > +. Ms 2S . / ¢ r . 
S% SO), 1S De te anh n 4s, 1050 % Ss OS 2 Trenton Gas & El js, 194998 98 9% +1 a J A 7 Wee & nt gen 4s, 1949 Pee Bn Mf 
1044 Wik 45 Do pr lien 6 Opa % is ‘o Sup & Dul div & 
1s 3% 1 Do Ist 5% “942 _— " 92 89% 13 ULSTER & DEL 5s, 1928 90% 89% 90% WY 9% 23 _ a i Se 864% 86% 36%, 4 
Sy SAM ITZ Do adj fis, | 1955 + ih v7 M44 46 Union B & P Ist 6s, '"42.. 96 Hie 96 1 4 PE Se ee STS, S... OO Oe On 2 
Sy, 7 10250 CD ine bs, 1960 a Wl, DR 1X) Union E L& P Ist 5s,°33 99 OSH + OY , 
r ‘ 10% 99% 1 Do 4s, 1932 100) =6100)— «100 1 Potal sales $67.83 
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STEAM paemens 5 VY ent 
i Pay Hooks , 
. > Pay Looks Company R Ve Pay- 
Compat Kate i. ) ‘ J . : tate. riod able Close Company P " Pe Pay , 
er ry Pare Rat Hod ae Close Now Ohio T. & L. 6% pf. 1% Q Apr. 1 Mar. 14 Armour & C ©. (Del.) Pare y ate 1 re Company Rate. riod. abi ane 
Canadian Pacifie " 2 ar. St Feb Do 1% pf 1% Q Apr 1 Mar. 14 Armstrong Cork me 6 I ok Mar. 14 Do pf. 14 Q Apr i " © 
bo pf at g Apr 1 Nor. St. Pr. of Wis. pf. 1% Q Mar. 2 Feb. 20 Do pf. . es if Q Apr. t Mar. 19 Edmunds & Jones sc Q Apr ; Mi. - 
Chestnut Hill 1 Q oe ; . ae Elect ri 2 Q Mar. 2 *Feb. 18 Atlas Powder .......... $1 3 Mar “ a 19 Do ie EX Apt j Mz: 
Cincinnati: Northern ti i -+ as Okla’ G : 3 $ Mar. 2 *Feb: ig | Atlantic Terra Cotta pf.1 Q Mar.16 Mar. 6 Do pf. 1% Q Apr. 1 Mar.1 
Cleveland & Pittsburgh. &7%c ( Mi = "eb, 21 P a we & El. pf 1% Q Mar, 14 Feb. 28 Beech-Nut Packing 60e  Q r r - Mar at Fam Players- Lasky $2 Q Api ' M , 
Do sp gtd Se Mar. 2 Feb. 10 | ee Pk iT 1% Q Mar. 2 Feb. 18 Do pf. B.. in 6 ans Mar. 25 | Fam. Players (Canada) : 
Cripple Creek Central pf 1 2 oe | seme. Os fe he i PP ae -S- Belding- Corticelli ‘pt... 1% Q Mar. 13 Feb. 28 plat BF ws neeneeee 2) Q Mar. 1 Jan. 31 
elaware & Hudsor 91 “ a , ~~ un --- $1.25 Q Mar. 2 Feb. 10 sell (F. P.) Stores pf Mz . $ a . ¢ melt. pf 1% Q Mar. 15 bot 
Mlinois Central ot rt a ~ md 20 Feb. 26 Sot Elec. com. & pf..0e Q Mar. 16 Feb. 16 Bendix Corp. Class rN ‘oa. _ 1 Feb. 20 Fifth Av. Bus Se« Ite Q Apr. 16 > 
Do pt 2 : 4 Q Mar 2 Keb 8 hiladelphia Co $1 Q Mar. 16 Feb. 16 Bethlehem Steel 7% ry . 1% Q y oa Mar. 16 Ramee sor: man Co. $1 Q Apr 1 Ma 
N. O., Texas & Mexico.. 1% ¢ . —— oo renee 1% Q Mar. 31 Feb. 28 Do 8% pf. : -_ : oundation Co $2. Q Mar.1 ‘ 
- - - 4 2 » o Po ‘ » 9 ' , “ ay | ** ceerces Apr. —_ Mar t M: 
SS. ¥.! Chi. @ St. Louis Py 3 = ~ 20 Nat mere r ie 2d pf.. 1 Q Mar. 2 Feb. 16 Bore & Beck... °° iam 3 ra ; ss es Do pf : $1.75 Q Mar. tt 
Do pf ae Q r~ "eb 1G r er G. & E. 5% pf 14% Q Mar 2 Feb. 16 Boston Woven H. & R. .$1.50 Q ae: “st Mar 20 Freshman (Chas.) Co...50e Q Feb. 25 iret 
cae Smmionate g* 3 Apr st Feb. 6 ae a 1% Q Mar. 2 Feb. 16 | Brill (J. G.) Co......... 1% Q — 's a Do .... 12%c Ex. Feb, 25 Fet 
NorfolR & Western 1% @ Mar. 19 Feb 2 Shawinigan W. & # i. Q Mar. 2 Feb. 16 | Brown Shoe tees 1 Q Mar. 2 Feb HH Freatite Sieen shee SE HP Be. 
Vennsylvania te Tah On feb. 28 | Bo eice” be & P % Q Apr. 10 Mar. 26 | Buckeye Pipe Lin sists . oe —- & yamewell Co $1.25 Q Mar.16 Mar. 3 
Vhila., Germ. & Norris. $10 Q Mar. 4 Feb: | Do om ra ee... 92 3 2-5 oo Burroughs at Mach. “Ie g Mer.3t Mar “t Genctak ‘Sauk 1% Q Mar. 1 Feb. 21 
Pitts Y. @ Ash if ‘a > ‘eb. 2 Do & of % Q Mar. 15 Feb. 20 | Do pf ; 5 . % at. © Mar yenera sphalt pf 1% Q Mar. 2 *Feb 7 
Southern Pacific , ita 3 = ; a 20 = wth gy pt ? ix Q Mar.16 Feb, 28 California Petroleum aie Q a oc ~ ae P. —— po 2 Q Apr. 15 Ma j 
Union lacifi F : oD. <6 ~ — + DvD % Q Mar. 2 Fet me Bee ccs : > 2 eb. 2 oO sp. stock lie ¢ — 9 ° 
= cific 2% Q Apr. | Feb. 28 Standard G. & E. 8% pf. 2) Q Mar. 16 Feb 4 Pm la as ioaeress ‘tn 3 Apr. 1 Mar. 18 Ganetaa Shetere $150 pa a 15 Mar. 4 
= S Apr. t Feb. 28 Tri-City Ry. & L '2y% Q Apr. 1. Mar. 20 Gaines & ¥ rizona.....50¢ Q Mar.28 Mar. & Do pf. . -“) Q@ Mar. 12 Feb. 19 
_ > ao — Do oy : ar. < ‘os et & Hecla........We — Mar. 14 Jan. 30 Do 7% pf 1 mn 
PUBLIC UTILITIES 24% Q July 1 June 20 Campbell Soup pf 1% QM “ oe» ' 
Am. Power & Light oe De 2% Q Oct. 1 Sep. 20 Canadian Car & Fay. ot. 1% a pot i Feb. 14 | Do 6% deb 1 
con Ses & Cubbe >? Mar. 2 Feb. 14 Ro : ; ‘Sou Q Jan. 1 Dec. 20 | Carter (Wm.) Co. pf.... 1% 3 a a Mar. 26 | General Petroleum : 
Ausne. Gas & El. pi alt 9 Mar, 2 Feb. 28 Util P. & L. Class A...50e Q Apr. 1 Mar.15 | Chesebrough Mfg **“aoe Mar 31 Mar. 10 | Glidden Co. prior pf 
Blackst ‘aan 31 ie Q Apr 1 Mar. 10 United tilities pf $3.50 Mar. 2 Feb. 20 | Do pf. . rt o a = SMa 6 Globe Soap tIst, 2d & sp 
Brooklyn Recetas Ra p25 Q Mar. 2 *Feb. 16 ee — Co $1 Q Mar.31 Mar. 16 | Chile Copper ....... : 62tec Q ae = Mar. 6 {| pf. ; ; 
Do pf ~ a Apr. 11 Mar. 31 han enn Power pf 1% Q May 1 Apr. 15 | Cities Service a M > ) Mar. 3 ; Goodyear T. & R. pr. pt 
rooklyn City Rh. R he a al ! eer rine — — — 1% Q Mar. 16 Do a 22 gtk yrs - a S j —— (B.F.) Co, pf.. 
Brook! kidis = - = eb 4 - 1 : 7as p ; Mar 1 le pf. & f } z* : Mar > o p P 7 - 4 _ an 
Cent ak a. 1 3 on Q Mar. 2 Feb. 12 Wisconsin Power & L 1% Q Mar. 16 Pt = 3 ° a - - 1 Mar 15 Greenfield T. & D. 6% pet 4 
Central ind Power pt i” Mar . i = BANK STOCKS Coca-Cula .... 2.606.200.8475 Q Aor. —_ & Do 8% pt. wees a 
Cent. Miss. V. EL P. pt. 1 ‘ Mar 1 Feb. 20 4 b xs Culo, Fue! & Iron pf . 3 ann: r Mar. 15 Guantanamo Sugar pf 
Chi, C. & Conn Pas eT : Mar an *Keb. 14 Chemical Nat { UM Ma Connor (John T.) Co. "Oe ¢ ne - 28 Feb. 16 Gulf States Steel 
Cleve. El. I. wg nf 4 Feb 25 Feb. 16 Standard » oO Apt 1 Consol. Cigar pf..... . 1% Pa ar: 1 ,Mar. 20 Do 
Cons. E. L. & PiBalt.).te Q ye i 4 Bh -y~ eenedieencts Q Apr. 1 Consolidation Goai pf... 1% @Q Mar. > sFeb: 20 7 tet 
Do md Ap ar. 14 Deo pf ; . : City Ic . Fh bg. 2 2 eb. 2 o Ist p 
Do je! = 2 Q Apr, 1 Mar. 14 I 1% Q Apr. 1 >» sedis Fuel, Cleve S06 Q Mar. 1 Feb. 9 De int oe 
Do pf. Cc te 3 Mar 14 TRUST COMPANIES | Deo CNSR pias 3 — , May 12 De Ist pf 
Consol. Gas, (N. Y or, a Mar. I4 Equitable 4 — i) oa ae ug. 12 danna (M.A.) Ist pf. A 
Duquesne Light pf “0 3 a o he 11 Farmers’ Loan & Trust. 2 A. op . a = Continental Oil Ire S — R. Nov. a Guenther Publishing pf 
Eastern Shore G: - Rs , ‘eb. 14 : 2 _— é nD. 2 Cosden & Co, pf.... “7 os reb. op ; 
Fed. Light & HE, 3 g — 2 Feb F INDUSTRIAL AND MISCELLANEOUS Crane Co , ei 4 3 aly < a = + me Schaffner & Marx 
Do el . 4 ar.14 | Abbott Ald " Do pf * . - Io eb. 2 artman Corp “OL ¢ 
. . tie 8 s Ald. DP. Ist pf.. 1% ¢ Mar —_ - : 4 _ a : > ~ 
Do nf. 1g Q por on | ars | Am. Art Wks. com a pik @ io Sg See e-- ix Q Mar.31 Mar. 16 — Sugar.2 
Ge > 2 “ eb 4 "he eee 7 aA 4 -- | Cuban-A Sugar he ii 4 4 
‘De oF Ry. & I 1 Mar. 1 *Feb. 20 Am. Chain, Class A We (© Mar. 31 Mar. 21 aa --ie Q Apr. 1 *Mar. 4 Hayes Wheel 
t Ist pf , Am. Manufacturing 11 pf. ame 1: 
Do 7% Ist pt 1“ 6 Apr. 1 Mar. 10 Do . % @ Mar. 3) Cudahy Packing ... is Q Apr. 1 *Mar. 4 Hecla Mining 
De 24 pf © Q Ap ’ Mar. 10 Do 1% Q July 1 Do ee 1% Q Apr. 15 Apr. 6 | Hazeltine Corp. . $1.25 
Du 2d ¢ vune May 20 I , z POC. 5 | Cumberl > Hee et. > Oct. 5 lett & Co.... 
Do 2d Le} 1 Q Sep 1 Aug. 20 Do 2 1% Q Mar. 31 Cc tion land Pipe ior r " Mar. 16 Feb. 28 Do gt 
Ky hydvo-i sess: ! Q Dee, 1 Nov. 20 Be of 1% Q July 1 Cushman & cas. or wi = Mar. 2 *Feb, 15 | es, ke . ; 
Keystone Telephone pf..$1 | Q Mar 0 Feb. 28 Do pf in a Fob J Bee Div cinaeweda a ¢ a 1 Feb. 14 [ Hollinger Con. Gold M 
Laclede Gas Light H Q Mar. 2 Feb. 14 Am. Metal ae S ec. 31 : Do 8% pf... a ¢ apd 1 Feb. 14 Homestake Mining 
Mackay Cos : Q Mar. 16 Mar. 2 Do pf : ie Q Mar. 2 Feb. 18 Davis Mills .. 2 ar J Feb. 14° Hood Rubber , 
Do % Q Apr. 1 *Mar. 7 Am. Muitigraph i S Mar. 2 Feb. 19 | Deere & Co. pf P Mar.21 Mar. 7 Hood Rubber Prod. pt 
Macoma 1... & P - Q Apr. 1 *Mar, 7 Am. Raéiator : Q Mar. 1 Feb. 15 .| Diamond Match 2 Mar. 2 Feb, 14 Household Products 
Do pf 7. 3 _ 2 Feb, 17 Am. Railway Express + S — - *Mar. 14 Dictaphone Corp 3 a. 14 a 28 | Imperial Oi) 
Mid. W. Util ‘ ar. 2 Feb. 17 Ar s ‘ ‘ ft Mar. 51 *Mar. 16 Douglas Pec mar. <= eb. 20 Ind. Oil & Gas 
= W. ue prior lien 1% Q Mar.15 Feb. 28 | am ——— 10 Q Apr. 1 Mar.21 | Dw Pont aa ae woe Q Mar.3) Mar. 2 Inland Steel 
> & Light $1.50 Q Mar ” Feb Sugar Refining pf. 1% Q Apr 2 *M ° Nemours Q Mar. 16 M »- I f. 
Nebraska Power pf ™% Q Mar. 2 ‘eb. 14 Am. Tob. com. & com. B.$1.75 Q Mar 3 Feb. 10 | Do deb... - . Q Apr. 25 Mat 5 es . 
New Eng. Tel, & Tel.... 2 Q Mar. 31 — z Am. Window Glass pf.. 3% 8 Mar. 2 An = Du P. de N. Powder.. Q May 1 oo int Harvester vf 
Niagara Falls l’'owe: se «6Q «Mar. 16 ac 0 Armour & Co. (II1.)Cl.A.3t — 4 ae - 5 Do pf . : Q May 1 ree = eee 
ther pf 43mc é 28 Do Class A se an. 2 | Eagle-Pilcher Lead pr. 20 | Int. Match partic. pt 
eye Q Apr. Ih Mar. 31 De pf - Apr I Mar. 14 Eastman Kodak > Banga Feb. 20 Int. Shoe pf...... 
™% Q Apr ! Mar. 14 Do ie Api 1 Feb. 28 Interstate Iron & 8S pf. 
Ex. Apr 1 Feb. 28 ° Conti 
on hued r 
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Transactions on the New York Curb 


RDAY “KB. 21, 1925 Range, 1925 Net 
High Low Sales 

3, «164 2100 NATL DIST 

Foreign | — (% 5, 400 National 

Bonds | 240 1841, 2.260 Natl Power & 

"214000 2450—C “Ad National Tea as 

198000 11t 250 N. Y Telephone pf. 

263000) SS*4 700 Nickel Plate, new, w 

e000 | ,df'2 S44 0) Do pf, w i 
60,000 30 Nor States 

; aa 7 54 00 OMNIBUS CORP v t ¢ 165 

436.200 $4,223,000 $1,131,000 d oon” tet Gee orton ts Me as” 
300 Oppenheim-Collins w i. 45 


ENDED SATI : 
High Low 
PR v tc. 33 2 
Leather , D4 : 
Light...206 184% 201 
238 236 248 
...114 0 112% 113 
ji SS%& SD SS 
S614 S54 
Powe! 107 105 


Trading by Days 
LBonds 

$742,000 
806,000 
573,000 
814,000 
847,000 
$41,000 


Mining 
140,520 171,630 
124,680 168,410 
106,830 147,130 
150,900 159, G00 
111,540 39.010 


st), 420 


Industrials Oils 
Mondays 180,070 
Puesday 154,855 
Wednesday 

Thursdas 

Fridays 

Saturday 


Total 
Cities 
MOT C’R IS 

44% 


00 PAIGE DET 
250 Pathe Ex, Inc, Cl A 
,70) Power Corp of N Y 
2,300 Pratt & Lambert, w i 
300 Prophylactic Brush 
400 Pyrene Mfg 


Range, 2. 
High Low High Low Last 
37% 33 P&i 3 33 35 
wo) 69D Do pf 10 = 100 
10 s \llicdPack prior pf,nev { 9, Oy 
S2K% SK Am Gas & Elec, new K tS, 74 
464 45 Do pf j £5 : 2 ie: 
1314 10 henawalins 3 10 200 REID IC 
13 187 Am Light & Trac 14914 .100 Reo Motors 
Ot 94 Z Do pf bs) | -oe os 100 Repetti ¢ andy 
40 16 Do warrants 40 yh | F OM) Rose nbaum r p 
G7% 48% 32 Am Power & Lig} ns + 3¥ ~=¥ “ , 00 Royal Typewriter a 
S9Y% NT ‘ Do pf XS dy s 3,20) Rova Radio trust ctfs. 12 
Ta An Superpow AW Seagrave, w i : 
of Del, Class A ‘ y 31 » . ! 

b= SY 4, Dea Class B ou : »4 % [2 y Pt 30 Singer ° 
“ 24, j De prior , 20K) Silica Gel, new, v t 

Hy $44 of Amer Threas 800 Sleeper Radio v t c.. 

28 - A Apeo Mfg Co, Cla ; 710 Southern Cal Edison. .105 
S3 — 7) Appalachian Pov 76% i 4 4 4 { oe Da mw .. , .. 90 
oo 6 » Do pf 300 Southeastern Pwr & Lt 
221% o Arizon» Powe 000 Southern Coal & Iron 

46 5 wArk Lt & P pf 600 Spear & Co, wi..... 
¥t i Armour Leathe! 700 Standard Pub, Class A 
Co of Ill, ¢ : 2 2,100 Standard Motors 
vot ti : Fi H tk, 400 Stutz Motor Car. 

37% 3 3,100 Swift International 
160 Swift & Co W7 


ADLRONDACK 


CREAM 


Grain pf. 


100 Shattuck (F) Co 
Mfx 


24 pas4 1,7 Arm 
x De Cl B 
Armour Co of 
Asso G & FE, Cl 
Atlantic Fruit & 
5100 TIENN ELEC 
625 Do 2d pf 
240) Terre Haute Ind & FE 
Tract Co pf . 19 
9,600 Thermiodyne Radio . 
1,600 Thompson (R E) Radio 
voting trust ctfs 
400 Tobacco Products 
100 Todd Shipyards 
0) Tower Mfg 
2,200 Tulip Cup Corp, 
100 Trumbull Steel 


> "ich * 

1.000 REAVERBOARD iw" 

20%) Do pf : 1644 
440 Borden Co 
lu Betany Con 

2,104 Do Class A 

9,500 Boissonnault G C« 
1.700 Brooklyn Ci R 


Mill Inc 


City R I 14% 
2! Brown & Williams 
Class B 

1.900 Brit-Am Tob, reg 
S00) =Do coupon 
Bur Ad Mach new pf 
> aes Mer 
accu te 4g 5 + ’ $100 UN CARBIDE & CAR 70 
100 Un Gas & Elee, new.. 30% 
CAR LT & 9) Un Light & Pwr, Cl A 47% 
Curo Pwr & 100 U Profit Shrg, new 1K 
Cent Teresa Suga do “ 0: } 6% AMM) Universal Pictures, 
. Cent Cast Lron i - ; ou, | 12: 3 —20U S Gypsum .... 
900 Chapin Sacks, 06 © S Light & Heat 
20) Chatterton & ,206 Do pf Tt Be oiacd 
900 Chicago Nipp! 27.90 Util Pwr & Lt Cl A.. 
wa Do LB ctts 
. Checker Cab Mfg, ¢ 
2,400 Childs Co., new Ty 5 47% + ‘ . 1K 
0 Cleveland Motor 5 
2050 Commonwealth P 
re Do pf 


Exp 


iM) VICTOR TALKING M.101 
WANNER MALLE- 

ABLE CAST’GS CoO.. 23% 
900 Warner Bros Pictures 15', 
ret ) = 400 Ware Radio Corp 261 
£7 a o w irrants 1,700 Western Power > ae 
9,600 Cons G of Balt, 1 | 2) =Do pf 7 
~~ i 2 — “smiad : - Ty n 23 idee acy hates ; 
19.708 ¢ ont wince — Me =! Lvs = i 5c 200 White Rock Minn Sp 
oe <n IRE 5 meFe, 4 P new vot tr etfs 161% 
O00 C a \ . “0 =6=Do new bawaite 17 

{ v enta 2,400 Wickwire-Spencer 5S 7, 

iim Cuba Co 25,600 Wick wire pencer Stl 4% 

400 Cuba Tob vot t 

610 Cudahy Packer 

600 Curtiss Aero & 1 A , 5 _ , 

200 Deo pf sf 5g L, STANDARD 


1100 YELLOW TAXI, N_Y 17% 


OIL SUBSIDIARIES 
S500 ANGLO-AMERICAN 

m0 Atlantic Lobos 

200 «Do pf 


1,90 DAVID GRIME: 
& CAMEO 

IX,70U De For Radic NV 4 $ 

25 Delaware, L & W el. 1294 2s* ‘ Thee _ 9 

ee eee ba tn “| 29 2: 0 BORNE-SCRYMSER_ .228 
. (nnn ' cre y 370 Buckeye Pipe Line . Gs 

; new 10 CHEESE BROUGH MEG 60% 

wk dow Dunhill Int » 154,400 Continental, new vtec 284 
Cond & Ka | 3 4) Cumberland Pipe Line .136 


161K 


204, 
120% 
Wis 9 ale 
2 15,500 Dubilier 


tu S00 Duplex 
vot tr ctfs , 
1 S00 Du Pont Motor In 1 és ; Xt EUREKA 
15 4,507 Durant Motor y 
on 42M) Duz Co, Ine \ IS, HH 10 GALENA-SIGNAL 65 
» 100 1) Do new pf 


PIPE LINE 84 


PENN ELECTRIC 
Bond & Shares H 
Co, new corp, \ 

12 SU Do opt 

iy 9,000 Klee Investors, 
warrants 


oo 20 fo 


oil $45, 20H) fel 17,500 HUMBLE 47% 


‘ 
iy 54 
103% 108 
without 
attached 


240 ILLINOIS PIPE LINE148 
15,300 Imp Oil of Can, coup, n 31% 
270 Indiana Pipe Line..... 0 


O75; 


36 200 FEDERATED M 
S00 Film Insp M Co, 

30 Foundation Co pf 
140 Ford Motor of Car 

10,900 Freed-Eisemanr i 
7,800 Freshman (Chas) 


SOO GAROD CORP 
9,500 Gillette Safety R 
10,400 Glen Alden Coal 
46,100 Goodyear Tire & 
2.000 Grennan Bakeri 

100 Griffith (D W) 


200 HAPPINESS ¢ 
7,700 Do Class A 
15,00 Hazeltine Cory 

100 Heyden Chemica! 

10 Hercules Powde 


700 IMP TOB GT B& 

300 Intercon Rubbe! 
6,400 Int Match n-v pf 

1) Inter Utilities 
3,000 Do Class B 
1,200 Inter-Ocean Radio 
3,000 JONES (J 


SO) KIINER 
STMP 


W) R 
WILLI 


as 
7,100 Kelvinator Cor} 
6,700 Keystone Solethe: 


10,500 LEHIGH PWR SI 
Val coll ctfs 


Rub.. 325% 30 y “nf 52% 1 


Class j 445 


83.700 


r’ Ls. 


Inc 4 $ f ms 7 1,000 
1,400 
taco 240 


Ce . . % | SS ‘ 20 


5,000 


AzZol 


1,600 
b 3,900 
16% 6% 1 3,465 


1% 
270 


5% ; 5 4 140 
7 1,750) 
3T% i B, 30 
uw 56,900 
+, 500 
3,600 
480 
19,000 
100 
300 


< ~A 
» 10414 10414 
> 21 

3% 

4014 





wil 


10 
12,800 


DIO 


LMS 6,400 


Hoo 


w i 


1,000 
10) 


C 


$1,400 Leh 


325 


700 


Do sales 


Libby, McN & I, new 


nev ¥ a Se | fy 5% 2 400 


4) 


International Pet 
MAGNOLIA PET 
NAT TRANSIT F 
New York Transit 
Northern Pipe 


OHTO 


<i 


Line... 


PRAIRIE OIL & GAS. 


Do new, 
Prairie P 


SOLAR REF CoO.... 
South Pipe Line. 
South Penn Oil 
Southwest Pa Pipe 
Standard Oil of Ind. . 
Standard Oil of Ka 
Standard Oil 
Standard Oil 
Standard Oil 
Standard Oil 
Swan & Finch 


VACUUM OIL 


MISCELLANEOUS (¢ 


4M MARACAIBO CO. 4 


248 


Ark Nat 


of Ohio. ..35+ 


ILS 


7% 


BIG INDIAN OIL & G .02 


British- American 
CARIB SYNDICATE 
Cities Service 

Do 


40) 


6,200 Lib Rad Chain Store “00 Do 


Copper 


i CO 
[ron 


126 MISNGI 
10 Mesaba 
9,200 Middle West Utilit 
300 Do prior lien 
10 Motor Prod, new 
700 Midvale Co 
200) Motor Wheel 
1,00 Murray Boa) 
11,400 Music Master 


10,280 

$3,000 

$12,000 

102%, 5,400 
9 : 3 121,800 
| é 4,90 


ies 


200) 
1H) 


Do com, new, 

Do C, scrip. 

Do com i 
Do banke 
Colum Syndicate 
Creole Syndicate 
DERBY OIL & REF 
Do pf 


ir 


$1,000 


Lot 


Ww 


i 


1004, 
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Range, lo 
High Law Sales High | Net Range, 1925 
my OM 14#Am Gas & E 6s, 2014 eh Low last Crepe aie Low Sales High |! I Net | Range, 1925 
“ ; cates © scatie a my, 100% n +, gh Low AS “*h’ge ae 
# 243 Am Gas & Klee és, B, 2 97% OT 97 2 cites .y' oy i942 _epohennbases: | ot tow Seles High Low Last Chg 
oa <* jas & Klee 6s sé O7 ss - . se 3, 21 . . id: ag 17 -y ae K 
% 08% 116 Am Pow & Let ‘old Bt «a _ = 08% M6 IS Federal Sene't és, 1933 ate — ..K 35% 2x 10 Unter “Oil Prost is, 1931. ..104%4 104% 104% + 
et, - s SUB: 933.... 985% OS 985 a | ? & on Oil Prod ss, 1931 34% 31% 314+ 1 
a out warrants a; ‘ ‘ 105% 104% 31 Gal . . >  ) ” + q s 101! on 46 Uni 7 , 44% 31% 31%+ 1 
oF | «10d s Am tee 1% th Wg 2 % 41Ga ena-Signal Oil 7s......1054 us 4 nited Elec Lt & Powe f 
78, lo-yez 92. ey, +s 8s 12% DY : . = +4 me 105 1054, yy is 5 iis 
101% 100° 19 Am Rolling ‘Milla be, aan. sora ora eet “4 101% 100%, 6G on CO ay Ist mtg 4s,’ 102% 102 102 iy 102 100% 41 Pa, a, Eee... 101% 100% 101 
ost, 91% 16 Am Sumatra Tob 74s, "2 oie one - Ay . 108, 105% 41 Grat te 6s, 1928. . ee “01% 101% 101% — % | “-  ' of Cal 6s, Ser 
“ - > - ? ) : ° vt 4 ) , - ~ 
i way, 5 Amer ean Ce ="? 103%, 103% 1033 % | ons ONig 2 oon x she ; 108% 107% 108% + I, | 6% 96 17 lag gaa ia 101 1005% 1005% . 
: vA & Anglo-Am Oil 74s oot f i? + F aan a os, 1987. . 99, 19% 99% — | 1094 > TT = = a 96 96 96 
Ty 102%, 3 Anaconda 4s, 1999. , a eet tg Fy 4 oe 9 Hood Rubber 7s, 1936.....103 102% 18%, u | 107% 106% 41 oo of Hay 7 1936. 100% 10054 109%; . 

“e x1 Assoc Hardware 6%, 1933. 22 2 Ss] “a 81 4 ia 101s lout b ry City Term 34s,’ 36.102 wi wih ies | 103% 101 47 Webster Mills 6! 1 ee eee eee 

104 62 T7AUL, G & W I col tr 5s, 59 64% 66% 6 ! aS sad 20 Leh Pow Sec 6s, 192% 1014 ly — Bi] 96% 96 > Wab: s 6 933. .103% 101 1014 1 

24% ISK 1 Atl Fruit & Sugar Xs < sot oot ot « | ont a. 2 Libby, McN & Libby 7s. “hood 024 tone — % | & 96 S2 Wabash Ry ys. vi. 6 8 «96t« 

06 S&S 4S Beav : 20% 20% 2A ba 84 107% 4 Liggett-Winch 7s, 1942 108” 1074 ie 

so S Ss averboard Ss, 1933. MK 09% 4% ; 102% 98% 23 Mani s, 1942... 107% 107K — % : : 

, 07%, 33 Bell Tel Co of Can 5s 2 2 4 | rate ore Sa Mid-Cont ba wr 7s, 2041...102%, 1015 102 y, | FOREIGN BONDS 
1955, w i * og, YTm% OT aaa ad d-Con ete 64s, 1940.. 97% 97 7 | = - 
o- ‘ 7%, 974 i ¥%, 10 6s, 1940.. 975, 97% 974 i 971 ~~ O92 
a Bethlehem Sicel “is, i935, 103% 1035 108% + 1S nD te, Bite & Oe te... ee 100% 10% ee ee ee 
“ ‘an Natl Rye 414s, 195 9 ri =| we 2 MOTs & Co TYs........ 1041 31 v4 - — S, 1925, due 1945 6 oF > 
iting wos a Tat ine: 9s 4 3, i o 9 5 Motor Prod Corp aes +t 10a ne + 1% | 8814 S874 157 Est R od Co of France 7s tint aie 
m4 WA, 415 Cent Le ather 6s, 1945 i 9914 9S . Tae o 101% 100 6 Nat Distillers Prod 7s, '30.101 100! a @ 196 87% 87% 87! 
OL 100% > S: : >, w i 99% YS ORI, % 102° 101%, & Nation: * ~ 8, . yw 100K, ik 91 S 143 Fr . Si% SiR SUA 
bs Oy Chi, R & | sigs, 26 101% 101 101 2 | ‘ou gal SN tional Leather &s 101% 1013 | renc h Nati “M: Lil SS Lines 
116, 7 Childs Co 6s, 1929. 116% 111 116 ae | oom, 6% 62 New Orleans Sery 5s, 8744 SKK OY | gam o7 7s, 1949, w i 8614 SD Be , 
4 ate ta Childs Bldg &_Imp 6s, "35 11044 108%, 110% oT 0% 10°%— St Northern States Pow : 7 % Oath 139 Ind an Pwr Co 6 i a a6 ps! ‘ 
2s 1 Cities Service 7 > oe on sant? saa = 614s, 1933 - i = 4 nd Mtg Ban le 95 ( on™ “ 
an ante ube nat is, C, 1966. .125 122% 124 1 102 $9% 46 Do 6%, g n ean . 106% 105% 106 % | 106% 104 63 King a Neth i of a % 94% 95 - 

n% 94 : ‘ 105 101% 10414 ¥ 92 8 34 Ohio Power 5s,’ 101% 101% | 100 100 > King I 8, B, 1972. . 106% 105% 106% by 

awit ti A ei Do P & L 6s, ‘io4d, wi. 94% 9% 94% on 96} ® Par wer 5s, 90% 92 + % | 1g of Denmark Ser 

784 10% 5 Do is, B, 1966 176° 176-176 oon | on ~ a ark & Tilford 6s, 9614 96% — | oom of aa Vi of '25, due 1970, w i.100 100 100 

1 Hy 24 Cons Gas, & L & P of Balt % | Su os atPenn Pwr & it Se ae 2 Mee ee 

és, 1949. A . m4 , 95% 9 62 Penn Pwr & Lt 5s, 52 O44, Ong -- iv "29, w i- ete ’ O7%, 935 =7 , 
10 108% 14 Do 6%, DD, 1951 Me 10oee 100% | ae oe ie 101 1008 107 | 9% 8 4 Municipality ree eee . 
102% 101%, 2 Do 4s, 1952 ‘ ~7P soodP 4 | % 99% 28 Do 5s, If 60 905 ; : "48 : 

- - as, v2 025 2 4 . s, " oO § 7 - ee 9S 9s 
% S8 19Cons Textile Ss, 141 ee ee eo) a Be ee fore N J 5s,’ “4.100 ont 100" | oe & a Rep of Cuba és, °35, w i oe 98 (OF ; 
wr le | Cuban Tel Co ist Hien Ppt Tg, Hy NHI — 2% | = RA) 61 Pure Oil 6%s, 19 101 100% oan + 144 | 100% 99% 7 Rep of Peru &s, 19 fy 100% 991 1000  - 
ve x b Tie Fem , 0244 44 Shawsheen M 36 437108 17% 13% 43 siz sovt 64s. 191 ao Sei? 4 

“hy 9 ay aintse & b Ts, 1941 106% 106%, 106% 103 100, 21S i heen M 10-yr is, *31. 103% 10214 103% uy 17 13 61 Russian Govt 61s, 1919... 17% 16% 16% 2 

4 Ww 0) Cudahy Packers 5s, '46 om 944 7 | .) 21 Solvay & Co 6s, 1934......102%, 102 102 - : Do 6%, 1919, ctfs 1Is% 14 144 ; 
i 9% 111 Do 3%, 1937.... Ss ot% + 7% 102 wr 10 Sloss-Sheffield 5 & I 6s,'29 101% 101% 1013 re | 1% 14 1 Do 54s, 1921.... — a a 1% 
on Deere & Co Ts, 1931 104%, 104% 104% + % 121% 106% 380 a Cal Edison 33,44 95” 94 954i | ee oe H Siemens 75,28 99 99 99 oi, 

0 (2%, 1% Detroit City Gas 6 en 16 + fl *s 21% 4 380 Standard Gas & E 6\%s,'54.11 hr : 961% 96% 26 0 7s, 1935. , a a a a: 

* 97 6 Det Edison & Se. a’ Ne ro oan 104 + % 108 Von 30 Standard Oil NY Cee 33 “107% 107% - : 1% 101% 100. 31 Swiss Govt : 1926 101 100% es, : 
y ’ ‘ 35 : ~ ? 7 wy ; ™S il Ds a4 r+ ie) 2 mey, 26 = ‘ ™ 1”) 1 

114'y 110%) OS Io 6s, 1932 114 113i 118% | 06% 04 4 oat a Oil As. 1939. baa lacie 97 1614 9614 — bi | “goa - rt +4 E Do 5%s, 1929... 101% 16114 1014 P a 
Mi, 241 Swift & Co 5s, 1932. : 96% 955% 961% + x | 99% 98% 92 Thyssen Iron & Steel Wks ; : 
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[Transactions on Out-of-Town Markets 
‘ Sales 
Philadelphia : : High. Low. Last S: 
15,410 Kraft Cheese Ae - Sales ; 
3 ily Sales 
#) Kuppenheimer pf On ' a. 2 “) Merch & M Nat Bank ae Union Oil : High. Low 
Se oe 80 Ky Hydro pf 91 5 Merch & M Transp. ) Unic St = _— — 5A - 
ods STocks eal 2.978 Libby, MeN & Libby = = oo oe Cot Mills pf ion Sugar 24%, o4 
* gh 5 Lindsay Light - < onongahela Power pf. BONDS ( 
a Alliance Insurance 13M 20 Lyon & Healy pf 1% | 421 New Amst Casualty NDS (in $1,000 lots) 
x Am Elec lower pf gh “7 y 5 100 | 2 N 2 
Xs Am Milling ; 1a 770 McCord Radiator, A 40% | 2 Nat Cent Bank. 2% Associated Oil 6s 1034, 1s 

7.45 American Gas + . 115 MeQuay Norris 14%2 Nat Union Bank. .. 4 Cal Gas & E anif & ref 5s. 908% Sth 

‘sane vn ie 1M 1,500 Midland Steel Products ‘22 Northern Central Ry... _3 ¢ aléHawatianSugR 1st7s.1075 O71 75a 
24 American Stores try ron 8 Old Tow 3 Es - * | 7% 
Wo brill 0 1,630 Midwest Utilities. 88% | d Town Bank..... 73 East Bay Water Ist S'zs.101ly 10Tiy 101 
~~) Cambria Tron ‘0 25 «Do pf Pr ia Penn Water & Power. _ 11 Gen Petroleum 5-yr Gs...102 ~ 402 102 
10 Kisenieh: : 1,089 Do prior pf 102 Silica Gel... i% Do ist 7s 106% 106 10544 

SS ie oe a 12.9%) Montgomery Ward 9% | United Rys & Elec LA Gas&E gen&ref E »§ " 99 
Fire Asan te 1) Do pf A 118” US Fidelity & Guaranty.195 195 195 Do gen & ref F 7 
Giant Portland Cement “10 | > dt Do pf 114 | 10 U S Mortgage... ... 11% 10% 11% a os <page Be f is ot 

— i. . 045 Morgan Litho . | Vash, Balt & Ann. i% zig thy 2 Miller & Lux Ist 7s 103% 1035 1 
, nse a. @ Murray Mfg | West Md Dairy pf 334 ou <a i8 Natomas of Cal genéref tis 6144 61 61% 
I wanece Co of N A “ue >N 16 | , 4 - 4 Ty + 
e- egy oR a Nat Leather /- West N Bank.. . 6G 543 te a —— r& R ist s f ts 11% 
. 7 wry ™ Nor Amer © bay - > Pac Gas & B € ref 58 % LS ; 
Keys : see ead a ner Car , . me , . gen & fos oy h» , 
pe nthe } A eae we bs Omnibus Corp ae BONDS (In $1,000) i4 Pac T & Tel ref Ser re 944 04 + 
oe 1s Do pf ose "oe, ee nai we fs re ~ J Lt & P ist & ref C tis (24 
7 Lake Superior et Orpheum Circuit my, | 5 Ala Co Gen 6s. : "101 . R- 4 ol 4 sell ora ific Ist ref 4s 89 88% xo 
: pn ey ~ he Philipsborn 1% | 3 Eat Geaseees an - . 1 DI) 101 7 Spring Val W ater Ist 5s. 97% “7% TM, 
Lit Bros “4 Do pf 0 | 1 Bernheimer L 7s = oe ee ee PCa chy ae Car 8 te 100 100 

13 Minehill & S Haven 2h Wick (Albert) Co 21% | 2 Caro Central 4s..... — —_ = S wuemaer we : 103% 103% 103% 

i> itevthere Geutral To 1-4 Pines Winterfront 7 . | ® City 48. 1962 " S81 81 estern Pac Ist 5s 93% DH (Pt 

4-~y — Wyre 16% Public Service 1138 . oo 90% 9% 99% 2%, 
. iy P % 7 ir, | 7 oun, = 6% 86% 1% 

OS iiladelphia Electri« 2\ adios 04% | =I o 4s, 19 qos on oar B 

ST) Do p otha Pn. 4 no par gl 1 Do » 1955.... | a = oston. 

, vo Mulla Rapid Transit 12% . 79 ot _— std 3 Com Credit 6s... . 19%, 99 eeu 
oa) hila Traction 62% R ’ vp 3 104 4 Con Gas 4%s. 93 93 = s«98 . 

hila 4 outs . eal Silk lo pad | - od STOCKS 
— i Western 16% Reo Motor om 71 | - C hag . . 100% 100% 100% Sales POCKS 
2+ Rys Co General = Ryan Car Mt 1 Do =. EL & P 6%. 108% 100% 109% 10 Adventure —_ —_ 
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: o B . S ©. y 1 S e “a w_ 
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es 2% 93 os 6 oe eB... 41% 41% 41% STOCKS 2 160 Nipissing 6% | 
; . om Edison 6s 100% 100s 100% | Sales s »- 15 North Butte ay 4 
t Cudahy Ist 5s 93% 93% ret } ca. A — High. Low. Last i2 Old Dominion " 2 
Chica oO. iN W Elevated 5s 84% 2 R41 a Am Vitrified Products. 22 99 “oo _4 Ojibway 
+ : “ : Do pf :: 87% 87% amu, | 570 Pocahontas 

the TondD _ oe Giass pf 293 114 140 Park City 4 i4 

ss fi } Am ndow Glass Mach. %7% 96 308 Quincy n 

Sales STOCKS | Baltim Arkansas Natural Gas 7% “63 wit 100 Ray Con. +4 

on High. Low. Last. | ore Carnegie Lead & Zinc pa ~~ {%s 217 St Mary's 133% 

12% All Amer Radio. nt a oo Ind Brewir r — 2 7 “30 Sen ae nan 104 S 
120 Am Public Service pf a 2” 30% | D f actor : 2 : a: ieee 18 is 
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STATISTICAL METHODS. By Frederick C 
Wills, #4 pp. Henry Holt & Co. 1925 


ANY hooks have been 
published which pre- 
sent the technique for 
measuring, comparing 
and thus understand- 
ing economic phenom- 
ena as represented in 
quantitative data. The 
value of this particular 
volume, then, would 


HIS seem to lie in superi- 

- ority of presentation 
rather than in great originality of con- 
tent: superior presentation, that is, for 
students of prices and business cycles, 
business men with particular interests and 
economists with a more general interest 
in the business system. There is no pre- 
tence of making an appeal to the finished 
mathematician. 

The principles underlying graphic pres- 
entation are first thoroughly explained. 
The methods of measuring frequency 
series as distinguished from time series 
are then dealt with. These frequency dis- 
tributions are determined upon in order 
that the characteristics of a mass of quan- 
titative data may be analyzed. In order to 
describe the assembled data and compare 
it with other facts, it is shown how a 
significant value in the form of an aver- 
age which represents the central tendency 
may be derived. Finally, completing the 
description of a frequency distribution, the 
methods are given for measuring (1) the 
degree to which the items included in the 
original distribution depart from the cen- 
tral value, (2) the baiance or lack of it 
on the two sides of the central value and 
(3) the degree to which there is a bunch- 
ing of cases at the model point \ single 
variable along a scale may be measured 
by these methods 

In the time series, however, the prob- 
lem, being one of changing values of a 
variable factor, is to solve the degree to 
which changes are due to the play of dif- 
ferent forces-—-the secular trend, cyclical, 
sexsonal und accidental factors. Methods 
ire then described for measuring relation- 
ship between two variable quantities, such 
as rainfall and corn production, the value 


Stock Exchange Footnotes 


Continued From Page 305 
Hiigh and low prices are based on sales of 100- 
share lots. except in special instances where an 
asterisk (*) tndicates that the price given is for 
fess than that amount, {Including the amount of 
New York Central Railroad stock listed {Pay 
able in serip Payable in stock §Payable in 
preferred stock sex dividend XX vs S% an 
**Liquidating dividend, ?*#Partly ste 
The rates of dividend referred under note 
indicated by include extra or spec divide nds 
as follows Amount Kind. 
Albany & Susquehanna. $2 Speciai 
Alliance Realty , $2 Extra 
Ameri an ° $2 Extra 
Atlantic Coast Line.... . $2 Extra 
Commercial Solvents, Class A.....$! Back 
fel., Lack & West... : Extra 
Kastman Kodak . jeans ‘ Extra 
Fleischmann Conipany ...... ride Extra 
Jlelme (G. W.) Co.... - as Extra 
Homestake Mining pao Extra 
Intertype Corp enka. 25 Extra 
(sland Creek Coal voree ea Extra 
laclede Gas . EN PE $1 Extra 
Loose-Wiles Biseuit 2 cokekes ble Back 
Nash Motors »- $15 Extra 
Mis Elevator .. errr Extra 
Vittsburgh U tilities ee eee 2 Extra 
Texas Gulf Sul ie i Extra 
Timken Roller Bearing ya Extra 
United States Steel UK Extra 
Vulean Detinning pf 7” Back 
American Bank Note paid 10% in common stock 
on Dec, 29, 1922. 
American Radiator paid 50% in common stock on 
Dee. 30, 1922, and 50% on Dec. 31, 1924. 
American Steel Foundries paid 18% in comnron 
stock on Dec. 30, 1922, 
All American Cables paid 20% in common stock 
on Dee. 30, 1922. 
Atlantic Refining paid 00% 
lec. 20, 192 
Beech-Nut common paid 5% on common stock on 
Dec. 10, 1922. 
Cengoleum Co. paid 300% on common stock Dec. 
22, 1925 
Continental Can paid 5% in common stock on 
common stock Feb. 15, 124 and 5% on Feb 
16, 1925 
Corn Products Refining paid 25% in common stock 
on common stock June 30, 1124 
Iu Pont (E. I.) de Nemours & Cov. paid W% in 
common stock Dec. 29, 1922. 
Endicott-Johnson _ Corporation paid 20% in stock 
on Feb. 15, 192: 
(reneral Baking paid 200% in common stock on 
lec, 28. 
General Blectric paid 5% in special stock on Oct 
14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 


=; © 
, 


common stock on 


1924. 
Hudson Motor Car paid 10% in stock April 15, 
1924. 


Business Bookshelf 


for one being given, the other to be found. 
Here, however, the variable is indepen- 
dent, while only one other is dependent. 
In economic phenomena the fluctuaiions 
in a single variable are generaliy due to 
the interaction of many forces. Thereupon, 
the mathematical methods of measuring 
the combined effect upon this single vari- 
able of a number of factors are described. 

There are generous illustrations for 
making clear the mathematical formulae 
which underlie all of the above measure 
ments. Step by step the reasoning is gone 
through. The equations are applied to 
practical problems of current value, such 
as interest rates, incomes, wages and 
prices. At the end of each explanation is 
a concise summary of methods employed, 
with relative advantages and disadvan- 
tages of each. For instance, in the chap- 
ter on index numbers all of the impor- 
tant wholesale prices indexes are described 
and commented upon, including those of 
the Bureau of Labor, the Federal Reserve 
Board, War Industries Board, Bradstreet’s, 
Dun’‘s, Fisher's, Person’s and that of The 
Annalist. 

There are many references to the work 
of Mr. Mitchel] throughout. Of especial 
interest, too, is the comprehensive bibli- 
ography. 


THE AGRICULTURAL SITUATION. By G. 
F. Warren, Ph. D., and F. A. Pearson, 
Ph. D. 306 pp. New York: John Wiley 


& Sons, Inc., 1925 


HE economic effects of fluctuating 

prices in the market for agricultural 

products is here discussed in an in- 
teresting and valuable volume by two pro- 
fessors in the New York State College of 
Agriculture at Cornell University These 
effects are so far-reaching that they effect 
the purse-strings of all of us, and it is 
well, therefore, to have a more thorough 
knowledge of the subject so that good 
laws, looking to the relief of this situation, 
may be passed and bad ones avoided. It 
is the purpose of this book, in the authors’ 
words, to help every one do his part in 
placing agriculture once more upon a firm 
basis, thereby improving the social, indus- 
trial and political conditions under which 
we live. The book is well worth while 
and will doubtless be read widely. 


Hupp Motor Car paid 10% In common stock on 


March 15, 1923. 

Ingersoll- Rand paid 100% in common stock on 
Dec. 5, 1922 

International Cement paid 10% in stock on Jan. 1, 
1925. 

International Harvester paid 2% in common stock 
on common stock on Jan. 25, 1923. 

{Intertype Corporation common paid 10% in com- 
mon stock on Nov, 15, 192: 

Kresge (S. 8S.) Co. common paid 33 3% in com- 
mon stock on March 1, 19 

Louisville & Nashville paid 624% in stock on May 
7, 1923 

Manhattan Railway certificates 
54% in scrip warrants on Jan. 2, 1923. 

Manhattan Shirt paid 20% in common stock Dec. 

2 


paid 


. 22. 

May Department Stores paid 30% in stock on Dec 
20, 1922. 

Nash Motors paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 1922. 

National Biscuit paid 75% in common stock on 
Dee. 30, 1922. 

National Supply Co. paid 10% in common stock 
on common stock June 16, 1924. 

Otis Elevator paid 10% ~d common stock on com- 
mon stock June 21, 192 

Pan-American paid 25% in —— B stock on Class 
A and Class B stock on Dec. 11, 1922. Also 
20% in Class B stock on Class A and Class B 
stock on Feb, 8, 1923. 

Packard Motor Car paid 100% in common stock 
on Dec. 16, 1922 

Pere Marquette preferred paid $1 back dividend 
on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on 
Feb. 1, 1923. 

Phillips Petroleum paid 50% in stock June 30, 1923. 

Postum Cereal paid 100% in stock June 19, 1923. 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, “1924 

Simmons Co. paid 4% in common stock on com- 
mon stock Jan, 2, 1924, and 8% on Jan. 2, 1925. 

Standard Milling paid 60% in common stock on 
Dec. 22, 1922. 

Standard Oil of California paid 100% in stock on 
Dec. 20, 1922. 

Standard Oil of New Jersey paid 100% in common 
stock on Dec. 30, 1922. 

Studebaker paid 25% in com. stock Dec, 29, 1922. 

Union Oil (Cal.) paid 80% in stock Dec. 20, 1922. 

Union Tank Car paid 50% in common stock on 
Dec. 28, 1922 

United Cigar Stores paid 14% in stock on June 
30, 1924, and 1%% on Sept. 30, 1924, 

United States Tobacco paid 20% in common stock 
on common stock on April 16, 1925 ; 

Wells Fargo & Co. paid 50% liquids atir ig dividera 
March 5, 1923. 

Westinghouse Air Brake paid 35% in stock on 
April 30, 19253. P 

Westinghouse Electric & Mfg. paid 10% in com- 
mon stock on common and preferred stocks on 
May 2i, 1924. 

White Eagle Oil 
Dec. 26, 1922 


paid 25% in common stock on 
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WILL BUY 


American Gas & Elec. com. 

Amer, Power & Light com, 

Consolidated Gas, Balt., new 
National Power & Light com. 
United Light & Power com, 

Western Power pf. 


Ala. Trac., L. & Pow, is, 1962 
Nat. Pow. & Lt., Inc., 7s, 197% 
No. Amer, Lt. & Pow. js, 





STOCKS 


Bernhard, Schiffer & Co.,14 Wail Alabama Power pf. 

Bernhard, Schiffer & Co., 14 Wall Central Steies Elec. pf 
Bernhard, Schiffer & Co,, 14 Wall National Power & Light pf. 
Bernhard, Schiffer & Co., 14 Wall Southwestern Pow, & Lt. pf. 
Bernhard, Schiffer & Co,,14 Wall YadKin River Power pf. 
Bernhard, Schiffer & Co,. 14 Wall Southeastern Pow. & Lt. com. 


BONDS 
3ernhard, Schiffer & Co., 14 Wall Central Indiana Lt. 5s, 1927 


Bernhard, Schiffer & Co., 14 Wall New Orleans Pub. Ser. 5s, 1952 
Bernhard, Schiffer & Co., 14 Wall Southwestern Pow. & L, 5s, 1943 


WILL SELL 


1952 
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Pe- 

Company tate. riod. 
Int. Salt .. . 1k 
Int. Silver pf 

Do 
Jewel Tea pf. 

Do ‘ 
Jones & Loughlin “pf. 
Johnson-S.- Shoe. 

Kayser (J ¥ "& Co. ee 
Keeley Silver Mines... .. 8 
Keeley Silver Mines. . 
Kennecott Copper 

Kinney (G.R.) & Co, 

Kraft Cheese ie 

Do pf. 

a (Ss. 

De 


Kuppenheimer (B.) pf.. 
Lake of the W. Milling.. 
Do p 

Lake Shore Mines 
Lanston Monotype .. 
Lehigh Coal & Nav 
Lehigh & Wilkes-B. Cor. 
Do pf. 7 


Do pf. ended 
Libbey. Owens Sh. Glass.5 
Do pf. 
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Do pf. 
Provincial Paper Mills. 
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Do 2d pf 
Rep. Iron & Steel pf.. 
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Do 2d pf 
Shell Union Oil 
Shawmut Mfg. 

L pf. 
Sherwin- Williams 
Sloss-Sheffield S. & I 
Do pf. 
Southern Pipe L 
Stan? id Milling 

Ss 
Standard Oil (Cal.). 
Standard Oil (ind. ). 
Standard Oil (Ky. 
Standard Oil N. J. 

par) 

Do ($25 

Do pf. 
Standard 1 
Standard Oil, 
Stern Bros. 
— Bros. 


Bohn Co. 
Texas Gulf Sulphur 


Tonopah Ext. Mining 
Tonopah Mining .. oe’ 
Tonopah Min. of Nev... 
Truscon Steel 

Do pf. 

Undeerwood Comp. 

chine pf. 

Union Carb. & Carbon. ‘12 
Union Mills $1. 
Do pf. 

Union Storage 


c 
Union Tank Car 
Do pf. 
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750,000 Shares 
ARMOUR AND COMPANY 


‘Illinois Corporation) 


Class “A” Participating Common Stock 


(Voting Trust Certificates) 
Participating and Preferred as to Dividends 


Par value of shares $25 


(This offering represents part of the issue already outstanding and is not new financing by the Company) 


Class “A” Common Stock is entitled to cash dividends of $2 per share in any year before any dividends shall be set apart or paid on the Class 
“RB” Common Stock. After dividends aggregating $2 per share shall have been paid on the Class “B” Common Stock in any year, 
both classes of atock share equally in any additional dividends paid in that year. 


Exempt from Personal Property Taxes in the State of Illinois in counsel’s opinion. 


.The following information has been summarized by Mr. F. Edson White, President of Armour and 
Company from his letter of February 17, 1925: 


CAPITALIZATION as of December 27, 1924, was as follows: 
Funded Debt of Company and subsidiaries. $142,547,000 
Guaranteed 7% Cumulative Preferred Stocks of subsidiaries $72,815,600 
7% Cumulative Preferred Stock of Parent Company (pre- 


ferred as to assets and dividends over the Common Stock) 59,298,400 132,114,000 
Common Stock (par value $25 per share) 

Class ‘‘A’’, 2,000,000 shares. . as $50,000,000 

Class “‘B’’, 2,000,000 shares ek pL, er 50,000,000 100,000,000 


The average interest rate on the funded debt is approximately 5.25%. 


BUSINESS: Armour and Company, organized under the laws of Illinois in 1900, ranks as one of the largest meat packing concerns in the 
world. In March, 1923, the business and properties of Morris & Co. were acquired through a subsidiary. The Company and its subsidiaries 
own 26 packing plants and auxiliary cold storage plants; 500 distributing branches advantageously located throughout the United States; 
6 modern packing houses in South America; 46 auxiliary plants; 29 fertilizer works; distributing facilities, refrigerator cars, etc. Consolidated 
net sales for 1924 were over $800,000,000. 


EARNINGS: The following is a statement of the consolidated net earnings of the Company and subsidiaries after depreciation, interest, 
Federal Taxes, and preferred dividends paid and accrued (not including any earnings from the business and properties of Morris and 
Company prior to March 28, 1923, the date of purchase) as certified by Price, Waterhouse & Co., excepting as to the year ended 
December 27, 1924, which is in course of being audited. 








Year ended December 27, 1924 - ; . $9,016,349 
Year ended December 29, 1923 ; re re ee a 5,414,401 
10 Years and 2 months ended December 27, 1924, $34,176,613, or an annual average of 3,361,634 


15 Years and 2 months ended December 27, 1924, $62,215,320, or an annual average of 4,102,109 
20 Years and 2 months ended December 27, 1924, $84,758,322, or an annual average of 4,202,892 


20 Years and 2 months ended December 27, 1924, (exclusive of foreign exchange losses) 
$107,783,298, or an annual average of a Pe 5,344,626" 


*In the post war period the Company absorbed unusual losses of over $23,000,000 on foreign exchange. 


The above earnings for the year 1924 are equal to $4.50 per share on the Class “A” Stock and are equivalent to $2.25 per share on 
the combined Class “‘A” and Class ““B’’ Common Stock. It is noteworthy that the above average annual net earnings for the 20 years 
and 2 months ended December 27, 1924, were equal to over $2 per share on the Class “A” Stock. 

Except during the so-called post war period, the Company has shown profits in each year since its organization. This is exemplified 
by the pre-war record which shows annual average earnings of over $5,000,000, for the ten years 1905-1914, inclusive. 





While earnings for 1924 greatly exceeded those of the preceding year, they do not reflect the probable earning power of the business, 
as the operations for that year in such lines as fertilizer and leather were below normal. The facilities of the Company and its subsidiaries 
are capable of handling even a larger volume of business and, with a constantly growing domestic market due to increased population 
the Company should get a fair share of new and profitable business annually. 


DIVIDEND POLICY: The Directors have declared quarterly dividends of $.50 per share om the Class “‘A” Stock payable as of January 2, 
1925, to holders of record as of that date, and April 1, 1925, to stockholders of record March 14, 1925, thus placing the Class "A‘‘ Stock on 
a $2 annual dividend basis. 


BALANCE SHEET: Preliminary consolidated balance sheet of the Company and subsidiaries as of December 27, 1924, shows after deduction 
of all prior liabilities, net tangible assets equivalent to $34 per share on both the Class “‘A’’ and Class ‘“‘B’’ Common Stock. As shown 
in said balance sheet, consolidated current assets were $205,783,611 and consolidated current liabilities $61,709,768, a ratio of 3.33 to 1. 


The Class “A’’ and Class “B"' Common Stock voting trust certificates are listed on the Chicago Stuck Exchange and it is expected that application 
will be made to list them on the New York Stock Exchange Delivery may be made in the form of interim receipts or temporary voting trust 
certificates. All offerings are made when, as and if received and accepted by us and subject to approval of proceedings by our counsel. Al! 
subscriptions are subject to allotment 


Price $23 per Share 


Subscription books will be opened at 10 o’clock A. M. Thursday, February 19, at the office of Blair & Co., Inc. 





Blair & Co., Inc. 
Hornblower & Weeks F. B. Keech & Co. A. A. Housman & Co. 
Pynchon & Co. Hemphill, Noyes & Co. 
Curtis & Sanger A. G. Becker & Co. F. S. Moseley & Co. 
Mitchell, Hutchins & Co., Inc. John Burnham & Co., Inc. 
Farnum, Winter & Co. Babcock, Rushton & Co. Pearsons-Taft Co. 
Hunter, Dulin & Co. Bond & Goodwin & Tucker, Inc. 


The statements presented in this advertisement, while not guaranteed, have been obtained from sources considered reliable. 


All of this stock having been subscribed for, this advertisement appears as a matter of record only. 













































































